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upon, and America is at present quite ready to ship gold 
to satisfy any Kuropean demand. Commercial business 
remains of the same hand-to-mouth character. New 
companies and loans are conspicuously absent. Stock 
Exchange dealers continue to live on their capital, and 
no one has any heart to look ahead. And so, according 
to present appearances, matters will remain for some 
time to come yet. 
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THE TRADES UNION CONGRESS AND THE LABOUR 
' MEMBERS. 
Norutnc can be more injurious to Parliamentary govern- 
ment than the formation of sectional—that is, geo- 
graphical—parties within tbe representative body, or of 
parties so devoted to one object that they have no power 
of permanent combination for the support of a general 
policy. Such parties are groups, and a Government 
dependent on groups which combine and separate at 
pleasure, not only becomes vacillating and timid, but 
soon ceases to pursue the general interest of the com- 
munity, devoting itself to an endless task of conciliating, 
that is, to speak plainly, of bribing divergent or clash- 
ing interests: All general legislation in the United 


Kingdom, for instance, and all direction of foreign 
policy would be impeded or spoiled if the Ministry 
were dependent, not on a solid body of followers agreeing 
generally with it in opinion, but on those followers and the 
Irish party, and the Welsh party and the Labour party, 
and the extreme Radicals, and the parties devoted to the 
suppression of the liquor traffic, or the disestablish- 
ment of all religious sects. We have seen during 
the past seven years what one such party can 
do to destroy Parliamentary activity, and the continued 
existence of four or five of them would be almost fatal, or 
quite fatal, to representative government of any kind. 
The Labour party threatened to become as dangerous, 
because as indifferent to the general interest of the 
kingdom, as the Parnellites, and we welcome, therefore, 
with satisfaction the severe check which its development 
has received from the Trades-Union Congress. The 
motion made in that Congress on Tuesday to censure the 
Parliamentary Committee for not sacrificing all con- 
siderations to the passage of the Eight-Hours Bill, 
though confused in form by the fact that Mr Fenwick 
held an official position in the Congress, was really a 
motion to punish two Labour members, Mr Fenwick and 
Mr John Wilson, for considering the general interest of 
the community and the opinion of their constituents 
before the will of the organised Labour party. This 
was avowed by several of the speakers, and especially 
by Mr Keir Hardie, and whether avowed or not, was 
clearly the true meaning of the whole discussion. The 
accused delegates, in fact, defended themselves almost 
entirely by quoting their duties to their constituents as 
of higher obligation than their duties to the Labour 
party, or to the Trades-Union Congress, an argument 
which would have been futile if they had not recognised 
that this was the gravamen oi the attack. So fierce was 
the assault, that it seemed at first as if it must prevail, or 
as ifin future all labour support would be withdrawn 
from the incriminated members, and it is therefore with 
real pleasure we perceive that they were supported by 
the common sense and right feeling of the majority, 
and that the vote of censure was defeated by 288 
to 12l—a vote of much more than two to one. 
That means that while Labour members are expected 
to be favourable generally to labour ideas, they are 
at liberty to place before them their judgment as 
to their duty to the community and to their own electors. 
They are, moreover, permitted to judge as to conve- 
nient times and seasons, and to hold back their proposals 
if they consider delay obviously expedient. They are, 
in fact, to use their own minds and be representatives 
and not mere delegates of a special though powerful 
organisation. The Eight-Hours Bill for Miners is not to 
be considered by them the single object for which Par- 
liament is assembled, or even the object-to secure which 
every other consideration is to be postponed. The vote 
is thoroughly creditable to the sense and patriotism of 
the members of trades unions, and will do much to aid 
their cause by diminishing the dread of their action and 
the Sea other parties to unite in order to put a 
check on what would have been justly represented as 
their despotic proceedings. Our view of their decision, 
we need not say, is unaffected by the vote of Wednes- 


day, which - oerrws preferred ‘‘ Independent Labour 
members.” The atten: was much iio: only 281, 
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heave of the advanced section. 


which will impede the success, we hope prevent the 
success, of those who would form a Labour party inde- 
pendent as the Parnellites professed to be, independent 
that is, of any consideration except their own immediate 


Parliament higher and broader than their own immediate 
advantage. They want the members they return to be 
friendly to them, but they want them to subordinate 
their friendliness to the general interest of the constitu- 
ency. This is the first obstacle, and there are two others | 


are often suppressed in public meetings by dexterous 
management and by a pressure not distantly removed 
from intimidation, but they exist all the same, and under 
the shelter of the ballot they will, as the Labour mem- 
bers well know, constantly be manifested. This con- 
sideration gives them caution, which again is increased 
by the fact that there are few constituencies where the 
Labour party alone can carry its own member. It 
must ally itself with the supporters of some political 
party, and the latter will not be disregarded or per- 
mit their member to bolt out of the ranks, much 
less to destroy a Government in order to carry an 
Eight-Hours Bill a few months sooner. They will 
insist on Labour members being ordinary members 
first of all, and representing the whole body of their 
constituents, and not a section of them only. Those 
who live by their hands are not the whole community, 
and even if they were they would, like any other com- 
munity, be divided in opinion, and disinclined to make 
a sort of test oath of any one set of proposals. At rare 
intervals and on great occasions ‘the Bill, the whole 
Bill, and nothing but the Bill” may become the war 
cry of an immense majority, but no string of propo- 
sitions will be taken up in that way. If it were, there 
would soon be a reaction, and the party advocating it 
would share the fate of the Chartists, who seemed about 
to dominate England just when they disappeared from 
public life. 

And lastly, there is another obstacle yet which the 
advanced party will have to face. It is not so easy to 
find large numbers of representatives who will be 
automatic. To be useful in Parliament the delegates 
must be elected, and the only delegates who can be 
elected are men influential in their constituencies, trusted, 
by the men who work with their hands, and respected 
in some degree at least by the remainder of the com- 
munity. Such men usually have opinions of their own 
and wills of their own, and when they have sat for som 
time those opinions grow wider and those wills more de- 
termined. They grow resolute, to use their own phrase, 
“to have souls of their own,” and become more im- 
patient of perpetual dictation even than ordin 
members. The effect of this process has been most mark 
upon the older Labour members, who are evincing moreand 
more independence, and who do not, that we see, lose 
by it either their influence in the House or the 
confidence of their constituents. The members accu 
in the Labour Congress did not shuffle at all, but faced 
the accusations, oa defeated their enemies by an ap 
to those who trusted them. It will not be easy, there- 
fore, to construct or marshal a separate Labour parti 
and although we believe that the claims of labour 
receive @ much more attentive hearing for the future— 
which is a good result and not a bad or doubtful one—wé 
do not feel any acute fear that labour will dominate & 
other interests. Theday, for example, when Egypt 
be evacuated in order that an Eight-Hours Bill may te 
carried a little more quickly is a long way off yet. The 
eet eee in England, and indeed in ae 18 & 
little li the silver party in America. It influences 


and the vote was really an exact tie obtained by a dead | 


The incident of Tuesday reveals the great difficulty | 


object. They have against them the common sense, the | 
pairiotionn, and the political feeling of most of the | 
abourers themselves, who are Englishmen, and, there- | 
fore are aware that there are objects to be pursued in | 


as powerful, if not more so; one is that there are | 
few labour questions upon which all labourers are | 
unanimous, the members of the old unions, for example, | 
being far more moderate, because more experienced than } 
the new Unionists, or advanced party. The differences } 
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every election, and may secure the trial of some risky 
experiments, but it never quite gets hold of the reins. 
Other interests are too numerous and too powerful, and 
there is too general a diffusion of a broad common sense. 








PRESIDENT HARRISON'S MANIFESTO. 


Tue letter in which President Harrison accepts the nomi- 
nation of the Republican party unfolds his views as to the 
political issues before the people of the United States, 
and is intended as his electoral manifesto. Its first object 
is to pin the Democratic party to the free trade issue, 
and to point out that in choosing between Cleveland and 
Harrison, the country will be choosing between “ tariff 
for revenue purposes only ” and avowed protection. The 
President goes on to point out the dangers to which the 
manufacturing interests of the States will be exposed if 
the Democrats triumph. ‘‘The Democratic party,” he 
says, ‘‘ has now arpayroas declared that, if it is given the 
power, it will enact a tariff law without any regard to its 
effect upon wages or the capital invested in our great 
industries.” It is evident, therefore, that the Republican 
cry will be ‘Our national industries in danger,” and 
that the electors will have harrowing pictures placed 
before their eyes of the ruin which will be wrought 
by the “un-American” policy of tariff reform. To 
strengthen this position President Harrison points 
out that the European Powers dread American pro- 
tection, because it is bad for them and good for their 
rival. ‘They would rejoice over the news that the 
United States had abandoned its system of protection 
and reciprocity. They see very clearly that a restric- 
tion of American production and trade and a correspond- 
ing increase of European production and trade would 
follow, and I do not believe that what is so plain to them 
can be hidden from our own people.” In other words, 
America is to maintain her present restrictions on com- 
merce because the Powers of Europe are so suspiciously 
anxious that she should relax them. Apparently Pre- 
sident Harrison starts with the assumption that what is 
good for one nation cannot be good for another, and that 
trade is a matter by which only one side can benefit, and 
that the side which sells but does not buy. 

President Harrison does not, of course, confine himself 
to such general arguments as these. He has to meet the 
Democratic contention that the McKinley Tariff, while it 
has raised prices, has not raised wages, and that, there- 
fore, it presses heavily on the poorer citizens. To combat 
this assertion reliance is placed upon a report made by a 
Senate Committee composed of leading men of both 
parties, and commissioned to investigate the effects of the 
tariff. ‘‘This report,” says President Harrison, ‘‘ shows 
that the cost of articles used by persons earning less than a 
thousand dollars per annum has decreased, and that farm 
products have increased in their prices, owing, in fact, to 
increased foreign demand. ‘Tested by their power to 
purchase articles of necessity, the earnings of our working 
people have never been as great as they are now. ‘here 
has been an average advance in wages of from ? to 1 
per cent., an advance in the price of all farm products of 
18-67 per cent., and in the price of all cereals of 33°59 
per cent. In view of this, itis plain that this tariff 
law has not imposed burdens, but has conferred bene- 
fits upon the farmer and the working man.” A 
more curious piece of reasoning than this it is diffi- 
cult to imagine. No doubt it is conceivable, granted that 
only asmall amount of farm produce and cereals are used 
by the workmen, that a ? per cent. rise in wages may 
more than compensate for an increase of nearly 19 per cent. 
in farm produce, and of over 334 per cent. in cereals. On 
the other hand, it is quite possible that the rise in farm 
produce and cereals has eaten up the whole of the rise in 
wages. Again, President Harrison only ventures to 
allege that the cost of articles used by people earning less 
than £4 a week has been’ decreased by the new tariff. 
But this, considering the nature of election manifestoes, 
is virtually an admission that the price of articles used 
by persons who earn £4 a week and over has increased. 
Again, in view of the high rate of wages paid in 
America, this, in effect, means that all the higher 
grades of working men are now paying dearer for 


a ee = 


the things they consume. But even assuming that 
President Harrison’s figures prove what he wishes them 
t> prove, we doubt whether they go far enough to 
satisfy the farmers, who, since they still form the bulk 
of the American people, are the class who can turn the 
election. The farmers in America, as in the rest of the 
world, have been suffering from agricultural depression, 
and if they abandon protection, it will be with the notion 
of gaining greatly thereby. They don’t want something 
which merely does not injure them, but something which 
will both increase the price of what they have got to sell, 
and also make what they are obliged to purchase 
cheaper. Now the advocates of freer trade offer them 
this. They are told that under free trade England and 
Europe generally will be able to take more of their corn 
and meat, and that they will also be able, under a system 
of tariff reform, to buyftheir agricultural implements, to 
clothe themselves and their families, and to build their 
houses far more cheaply than they can at present. . That 
is, the Free-trade party - offers them better markets 
both to sell and to buyin. If, then, the farmers are 
converted to the views of the Democratic party, they are 
pretty certain to vote for Mr Cleveland and against General 
Harrison, and to secure a triumph for the Democrats. It 
is, however, extremely doubtful whether this process of 
conversion will be carried out on a sufficiently large scale 


‘to secure the election. No doubt if the Western farmers 


were to think only of their own interests they would ‘‘ go 
Democrat,’ but it is by no means impossible that ¢Rey 
will refuse to do this. The American farmer is more 
tenacious of his party allegiance than any other political 
person on the face of the earth. In many cases his in- 
stinct to vote Republican is quite uncontrollable. The 
man’s head may be with the Democrats, but his heart 
remains with his old party, and when the election comes 
he finds it impossible to change his colours. 

Under these circumstances, it would be most unwise 
to count with anything like confidence on a victory for 
Mr Cieveland. At the same time, it must be remembered 
that the weight of argument is largely with the Demo- 
crats, and that the effect of the tariff has not been 
to satisfy the workmen, but rather to make them dis- 
contented. The talk of statistics is nothing to them when 
they find, asa matter of fact, that the struggle for life 
gets harder instead of, as they were promised, easier. 
Again, even where wages have risen, the workmen are 
beginning to see that by far the largest portion of the 
profits made under the McKinley Tariff goes to the 
capitalist, and that the share of labour is a very small 
one indesd. Lastly, the fact that the Republicans are 
the “ins” and the Democrats the ‘‘ outs” is in favour 
of the latter, for in America, as in England, the law of the 
pendulum must be recognised in political affairs. In 
spite, however, of this, it would, as we have said above, 
be exceedingly rash to predict success for the Democrats. 
Some unforeseen incident, the ‘‘ bolting’’ of some appa- 
rently unimportant interest or section, or even the defec- 
tion of some one man may at the last moment turn 
victory into defeat. We do not expect that the English 
‘‘ bogey ” will be so much used at this Presidential election 
as at the last. It was overdone on the former occasion, and 
would now be voted stale. The electors will perhaps 
be told that England favours Cleveland, and that, there- 
fore, it must be to the interests of true Americans to vote 
against him, but there will not be much heart in the cry. 
As a matter of fact, curiously little interest is taken in 
England in regard to political events in America, and 
even the Presidential election, except among a few enthu- 
siastic Free-traders, will excite comparatively little atten- 
tion—far less, for instance, than a great strike or a sensa- 
tional case oflynching. English people know that neither 
the Democrats nor the Republicans are specially in- 
clined to favour the mother country, and that whichever 
side wins will, rightly enough, act solely in what it be- 
lieves to be the true interests of the United States. 





THE AMERICAN RAILWAY POSITION. 


Or late the American railway market has been, so to 
speak, degraded from the high speculative position that 
it once held. It has, indeed, sunk into a state of extreme 
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stagnation, and although prices have occasionally fluc- 
tuated rather violently, the movements have been mainly 
due to the transactions of what are termed mere 
“ punters,” or.in other words, professional speculators of 
the less important order ; and hence but little influence 
has been exercised upon other sections of the 
“House” by what is usually regarded as the leading 
department. The apathetic indifference of the public 
has been most marked, and yet it is not so very 
easily explained. The fall in silver has no doubt 
aroused apprehension, 
measure justifiable, this seems to us for the most part 
unreasonable, since there has not been any real danger 
that the United States Government would prove unable 
to maintain the equilibrium of its gold and silver cur- 
rency. Even less warranted is the use that has been 
made of the cholera epidemic, which, although it might 
with reason have told against Foreign securities, had 
only an indirect bearing upon American issues. However, 
the “ bears,” taking advantage of this indifference of the 
public, managed to force down prices to a decided extent 
im the “Yankee” market, although all the time the 
80-called “‘ International ” securities remained quite firm. 
In other respects the conditions, on the whole, have been 
favourable, for the crops promise to yield good results, and 
the traffic returns generally have been well maintained, de- 
spite several adverse influences. Here and there, it is true, 
we find companies whose returns do not compare well 
with last year—as, for example, the Erie—but these are 
exceptions and not the rule. Neither has there been any- 
thing in the position of the money market calculated to 
disturb the equanimity of Wall Street; while political 
considerations, have certainly not been very operative in 
the American market. Yet, as the following figures show, 
prices have sunk to a low level :— 


Highest 

Present Prices, 

Prices. 1892. 
IE CINE ic cnicsivnicnccenerneenenns BOR scseannes 42 
Chicago, Milwaukee, and St Paul ... 833 ......... 86}? 
Denver Preferred  ..........ccossccecescces eee eee 55 
SNS CIGD 5. tasitinio ed onnsnenee an seeshee 1133 
RNIN scscbivainivnneesoatonorviouey BEE. uteveiesss 139 
Louisville and Nashville .............06 ee oki sca sade 873 
New York Centrals..........ccccsccessssee BEBE cccvssices 122% 
BONO ckscdaarededesakawelenien shaminntnitsens We eagecteas 36 
I 605. knack esncdanabiebentgtnitareieac .—  —_ 234 
PROPER 5 Sicswaxsig eos swsbecispubes Pe sev nwin ii 41 
Norfolk and Western Preferred ..... 414. ......... 574 
POT MIIRINE -.., cnsncccsaattsessskshapeense ER i nsecedes 57 
Philadelphia and Reading ........... BE ex cnasene 325 
NTI fen as i 51¥ 
Wabash Preference..............sceseeees BER henngnews 34} 


In view of the fall disclosed above, it is not surprising 
that operators are now disposed to look for a material 
improvement in the market, and, of course, they as usual 
do not exercise much, if any, discrimination. Yet, it 
seems to us that the latter quality is much needed, for 
at the present time American railways are subject to 
most diverse influences. To begin with, let us take the 
lines East of Chicago. Some of these—as, for instance, 
the New York Central and the Lake Shore—seem to have 
@ settled position, which is scarcely likely to be affected 
by new developments; but the case of the Erie is 
different, for that company comes into immediate contact 
with the Reading combination, which has recently been 
formed, and whose future no one can predict with cer- 
tainty. It is worth noting, moreover, that the Lehigh 
Valley Railroad, which is included in the combination, 
‘has now completed the construction of its own line into 
Buffalo, and hence the Erie will lose the valuable trafiic 
that has hitherto passed over 200 miles of its track. As 
for the Reading itself, the New Jersey Courts have 
declared that the lease of the Central of New Jersey is 
illegal, but the President declares that this is of no impor- 
tance, since the same result can be easily obtained by 
other means. It is certainly not in the interests of the 
public that one Papatia combination should not only 


control nearly all the supplies of a great article of. 
common use, but should also be in a position to fix. 


is this fact. 


the charges for its transportation, 
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gives so much strength to the hostilit 
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absurd that Reading Ordinary shares, upon which no 
dividend has been paid since 1876, should sell at 58 per 
cent. of their par value simply upon the possibility—no 
certainty be it noted—that some distribution may be 
found possible under the new conditions. 

West of Chicago the position is in some respects even 
more uncertain, owing to the disorganisation of rates, 
which is still a chronic condition in that region. In 
the past year, of course, most of the Western roads have 
fared well, but nevertheless their prosperity has not been 
very great, despite the exceptionally favourable cro 
conditions. The Chicago Milwaukee and St Paul, 
which has noi distributed anything upon its ordinary 
shares since 1888, has recently, it is true, declared a 
dividend of $2 per share, but after all, that scarcely 
warrants the shares in selling at between 83 and 84, 
Some other issues, as, for instance, Union Pacifics, stand 
at prices, which, although comparatively low, are 
yet quite high enough in view of their position 
and prospects. At the same time the decision recently 
given against the Texan Rai!way Commissioners does un- 
doubtedly improve the position of some of these Western 
roads. The technical points of the suit are of sinall 
importance to the public, but the broad principles involved 
in this decision are of the utmost importance, as it is laid 
down that rates made by State Commissioners must be 
‘‘ reasonable,” and this is a question of fact which may be 
adjudged upon by the Court, and that where rates are so 
low as not to permit of a railroad’s earning interest on its 
actual cost, they are not reasonable, and are therefore 
void. The judge went very fully into the history of the 
law on this subject, and not the least interesting of his 
quotations isone from a Texas law of 1854, in virtue of 
which 12 per cent. per annum could be paid on the capital 
stock, before any reduction in rates was enforced by the 
Legislature. Thus, before any railroads were built in the 
State, and when they were much needed, the Legislature 
fixed a 12 per cent. dividend as a fair profit for railroads 
to earn ; but afterwards, in 1891, when over 7,600 miles 
of road had been constructed in the State, and the tracks 
cculd not be taken up, the State Railroad Commissioners 
attempted to fix rates for transportation so low that the 
railroads could not earn 5 per cent. on their bonds alone. 
In fact, there can be no doubt that the arbitrary action 
of some of the State Railway Commissioners has not 
differed materially from confiscation, and hence it is satis- 
factory to find that railway companiesas well as individuals 
possess some rights in equity. In the South, as in the 
West, the position is very unsettled, but there are signs 
of improvement. Altogether, we come to the conclusion 
that no definite statement can be made in regard to 
American railway securities as a whole. An upward 
speculative movement, which may probably be seen in 
the near future would no doubt affect all securities to some 
extent ; but ultimately intrinsic values will tell, and they, 
as we have shown, vary almost indefinitely, since, even 
at the present low level, at which many issues appear 
cheap, some are certainly dear, regarded as investments. 
Now, therefore, as in fact at all times, investors in 
American railway securities who are not satisfied with 
the moderate returns on solid bonds, but long for the 
perilous returns upon the more speculative shares, will 
— to exercise great care if they wish to avoid severe 
osses. 





SOME PHASES OF SOUTH AFRICAN MINING. 

In the stock markets generally the long hoped for revival 
in speculative activity shows no sign of making its 
appearance ; but for some time past mining shares have 
been attracting a good deal of attention, and in some of 
these shares a considerable amount of business has been 
transacted. It is true that the business has been mainly 
among professional operators, and that it has been largely 
on account of speculators at the Cape and in Paris an 

Berlin; but some of these professional operators are 
adepts in reading the signs of the times, and the fact 
that they are directing their attention to mining sheres 
in particular shows that in their opinion there are 


Pennsylvania—also a great coal carrier——to its ad ward better chances of a speculative revival in them than 


the Philadelphia and Reading. Besides, we think that it is 


in the more stable. kinds of Stock Exchange secu- 
tities. And this opinion rests upon a more OF | 
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less substantial basis. In the first place, it may 
be pointed out that after periods of depression the 
first impetus to speculation has frequently been found in 
the mining market, the more conspicuous instances of 
the kind in recent years having been in connection with 
Indian, Queensland, and South African mines. Secondly, 
the proportion of dividend to non-dividend mining com- 
panies is larger just now than it has been for some years 
past. A good many of the undertakings formed within 
the last three or four years have at length begun to make 
some return to their shareholders, while a still larger 
number having failed, after repeated trials, to produce 
satisfactory results, have disappeared into the limbo 
of forgotten things. And in the third place, the tempta- 
tions to those who have a penchant for mining 
speculation, in the shape of new issues of capital, have 
been unusually few. In the past eight months the applica- 
tions for new capital by mining companies have only | 
slightly exceeded half a million sterling, of which nearly 
one-half has been required for working gold-recovery pro- 
cesses. These appear to be the main general reasons 
which have prompted an increase of professional dealings 
in mining shares lately, though, of course, the more 
active operations in certain classes of snares have been 
due to special circumstances. 

At the present time the chief interest in the mining 
department is centred in diamond shares, especially in 
De Beers ard Jagersfontein shares. The price of 
the former has risen from under 13} to nearly 16, and of 
the latter from about 5 to nearly 73, though the Jagers- 
fontein Company since its establishment at the com- 
mencement of 1887 has only paid two dividends, one 
of 2 per cent. in 1888, and the other of 74 per cent. in 
1889. The upward movement has been engineered mainly 
from the Cape, and it is due to a demand for diamonds 
from the United States, in anticipation of the Chicago 
Exhibition ; but a special demand of this kind seems but 
a slender basis for such a rise as we have mentioned. 
The De Beers annual report will shortly make its 
appearance, and it is stated that it will show a balance 
of about £700,000, after paying 25 per cent. upon 
the shares for the year, and purchasing the Wesselton 
mine at a cost of £300,000. This is, of course, a very 
handsome showing, though at the present price of 
De Beers’ shares the yield is barely 8 per cent. In 
connection with this company it is curious to observe 
what a strange policy the directors have been pursuing 
in regard to their investments. A correspondent of 
South Africa, who expresses the views of the market 
here, says :—‘‘A short time since this company parted 
with its holdings of Chartered shares at the low price of 
12s per share, and within a week the shares were over 
17s. During the last few days De Beers has sold its 
Jagersfontein shares at £5 apiece to a syndicate, and 
now they are well over £7! Will the directors explain 
their reason for their fatuous policy of selling at the 
lowest, since some ill-natured persons are saying that 
several of the directors are interested in the syndicate 
which purchased the Jagersfontein shares from the De 
Beers Company?” Either the De Beers directors have 
committed one more error of judgment, or they hold some- 
what remarkable ideas about the duties of those occupy- 
ing a fiduciary position. Apart from diamond shares the 
most activity has been displayed in land and exploration 
shares, in the expectation that the construction of rail- 
ways will enable the companies to dispose of their areas ; 
but, as we dealt with the general outlook of these com- 
panies in a recent article on the Transvaal Loan, we 
need not pursue the matter further now. 

South African Gold Mining shares do not grow much 
in public favour, though the Witwatersrand mines are, 
speaking generally, putting out increasing quantities of 
gold. In the past eight months the production of the 
precious metal has amounted to nearly 770,000 oz, com- 
pared with 729,213 oz in the whole of 1891, and 494,801 
oz in 1890. Since the industry was established thé 
aggregate output of gold has been about 2,635,000 oz, or, 
roughly, nine. and a quarter millions sterling, taking the 
value of the gold at 70s an ounce. The increase in the 
number of dividend-paying mines has been, however, 
, maller than might reasonably be expected. In the 




























































































THE ECONOMIST. 
























1153 





following table we show the dividends paid by Randt 
companies in 1890, in 1891 and in the current year, 
with the capitals of the companies and the current price 
of the share. Except Robinson's, which are £5 shares, 
the shares are £1 each nominal :— 


Capital. Price. ——Dividends %—~ 
Company. £ £ 1892. 1891. 1890. 
BUTOTR  vescsccscscesesses PD ine. MN a 0st); Meee. hone whol oie 
NN inthe sity ae: aa 60,000 ... 24 ... 30 eee 
COGRBES on. cccsecesrceceee is Seca teas, ede ' tae Ge 
Crown Reef ............ 120,000... 64... W ... 50... 15 
Durban-Roodeport ... 100,000 ... 24 ... 10 ... 30 ... 20 
BN iisiesain~conlscenes 505, VEE A cee, Bry Sean Soh 
Johannesburg Pioneer 21,000 ... 3f ... 379... 35 .. 10 
GND” Sictendatiabeiacs ie ale ae. Se oP a eee 
SOUND iis crsnditisaracors ot pe. ee ee 20 
Langlaagte Estate ... 450,600 .. 2H... 10 ... 10 ob 
Do Royal ............ a Ae, ES eee 
Meyer and Charlton... 75,000 ... 3%... 20 ... 50 .., 20 
New Aurora ............ Sens Ae a ee ove 
New Primrose ... ..... vee? BH ee WG 
BEIGOE  5 .cveccestedcoassons Ne i ons Baie, Bna® oes het ot 
FRODINGOD  .c- csdccccceces 2,750,000 ... Bye .. Wiss thvin ke Peed te 
Simmer and Jack...... 85,000... 3% ... 30 ... 30 
Stanhope ............. ae UU ee eee 
WENO ids dcoccces ae as GE a ee ee a 
IIT cccciincnstrnciaen DOBRO icc Br oe. TRE TR a 


Tt will be seen from this that at current prices very 
few of the shares stand to yield the purchaser the 10 per 
cent. which it is generally conceded that mining shares 
should at least yield to cover the risks inseparable from 
such an industry, and the ultimate exhaustion of the 
mineral deposits. It is conceivable, no doubt, that 
in some cases the shares possess a prospective value 
which is not to be measured by the dividends thus far 
distributed ; but against these prospective advantages 
are to be set the facts that the average yield of the 
quartz treated is comparatively small, and is not improv- 
ing, and that the pyritic deposits which underlie the 
‘‘banket”’ formation are difficult and expensive to treat. 
In many cases the management has been all that 
could be desired; but in many others, as we have 
had occasion to point out more than once, local cliques 
have played ducks and drakes with the properties under 
their charge, and with the interests of absent share- 
holders. One cause of alarm, the prohibition of Sunday 
labour, appears to have little importance. The com- 
panies ignore the prohibition, and pay the fines imposed 
by the Transvaal Government, and as the Transvaal 
Exchequer benefits, apparently the Sabbatarian instincts 
of the Boer Ministers are satisfied by the arrangement. 





————— ES 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT. ) 
Buenos Ayres, August 12. 

Tue closing months of President Pellegrini’s adminis- 
tration present a sad contrast to his promises and the 
high hopes of his countrymen when he stepped into the 
place of his fallen predecessor. The past fortnight has 
been prolific in revelations of the kind the public have 
been too familiar with for several years. Some of them 
relate to plundering and blundering when Juarez was in 
office, while others are clearly due to the continuance of 


the same system under his successor. Public opinion is 
so demoralised, that the denunciations of the Radical 
and independent papers, in face of these fresh 
scandals, fall on dulled ears, and the only hope ex- 
pressed is that the new President, Dr Peiia “ changera 
tout cela.” That he will try to do so is certain; that 
he will succeed in the attempt is far more than doubtful. 
The province of Cordoba, the birthplace of ex-President 
Juarez, and from which emanated most of the brilliant 
schemes of plunder hatched during that ruler’s term of 


power, is again before the public in a disgraceful light,, 


owing to the official publication of all the frauds by 
which the former Free Bank of the province and the 
rovince itself were brought toruin. The new Governor; 

r Pizarro, has laid everything bare, and the official 
inspector, Sefior Thiriot, was occupied for months 
in the nauseous task. It would be impossible for 
ioe in the limited space of this letter to go through 
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this long report, nor would it serve any good pur- 
pose for European readers at a moment when a 
new era is at hand, and there is more hope of at 
ieast partial reform than the people of the Republic 
have been justified in entertaining for many long years. 

Suffice it to say that the frauds revealed in Sefior 
| Thiriot’s report surpass everything that has yet been 
published. The net result of the ‘sacking’’ of the 
Cordoba Bank during the Administrations of ex-Governor 
Murcos, the ex-President’s brother, and ex-Governor 
Garzon is the disappearance of seventy millions currency 
that will never be heard of again. As many mem- 
bers of the Cordoba Legislature are hard hit by the 
report, the Senate of that province has indignantly 
returned it to the Governor, and a serious conflict 
between the reforming Governor and the Chambers is by 
no means impossible. 

The Lands Office of the Republic has also been held up 
to public scorn within the past ten days by disclosures 
in no way less scandalous than those in reference to the 
Cordoba Bank. Damning proofs have been published of 
the complicity of the two Secretaries of the Land Depart- 
ment in frauds and schemes by which they benefitted 
enormously, while the State was swindled of thousands 
of acres of valuable land, and settlers deprived of their 
rights and property with unblushing rascality. The worst 
feature in connection with this affair is the refusal, at 
first, of the Minister of the Interior to grant the head of 
the Land Office and the Secretaries the permission 
they asked to be allowed to bring an action for de- 
famation against the newspaper (La Prensa) that has 
exposed this fresh sink of corruption in a Govern- 
ment department, on the ground that the Executive had 
no reason to doubt the honesty of the officials connected 
with it. The plain English of this refusal is that there 
is worse behind; but the case is so very bad, that the 
Minister has had to retrace his steps, and order an official 
inquiry that will be quietly allowed to drop into oblivion, 
unless Dr Peiia’s Government take it up. Furthermore, 
he has given the head of the Land Office permission to 
appeal to the law courts. 

Next, the public have been exercised about certain 
questions the Finance Minister has had toanswer in the 
Chamber of Deputies as to the payment of the bounties 
on the export of meat. The questions involved over- 
payment, extra payment, and other “ irregularities "’ in 
favour of certain meat-exporting companies, and were 
decidedly derogatory for a Cabinet Minister to be forced 
to answer. The Minister’sexplanations were apparently 
frank enough. He denied all the charges of “ irregu- 
, larity ” on the part of the Government, and even brought 

figures to bear on his reply, leaving the House the moment 
he had finished; but he was called back, to be told by 
the Deputy who had put the questions (Beracochea) that 
there was not one word of truth in what his Excellency 
was pleased to call his explanations. So the matter 
ended. 

Next, the report of the Director of Customs, Colonel 
Baibiene, is an outspoken official document, not often 
seen here, denouncing the long-standing smuggling frauds 
that successive Governments have winked at, owing to 
the culprits—known to every merchant's clerk in the city 
—being high in the commercial world, and hand in glove 
with influential people. Public opinion has hailed 
Colonel Baibiene’s fearless language with decided appro- 
bation. Yet the Finance Minister has expressed strong 
disapprobation of the report, and ordered it to be amply 
revised before it can be officially accepted. The rotten 
state of things revealed by all this goes to show what a 
Herculean task the new President has before him. 

Political uneasiness is again springing up. Nearly all 
the interior so oer are in the same unsettled state as 
before the Presidential election, and Government was 
last week thinking of renewing the state of siege, owing 
to the discovery of a plot (real or sham) in the distant 
province of Salta. To-day we have news of a riot in the 
still more distant province of Jujuy, between the Radicals 
and the Nationalist or Conciliation party. These local 
disturbances are not in themselves of any importance 
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ust now, but ,will certainly become so under the new 
President, should they continue to be promoted by the 
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political wire-pullers, with theview of harassing and em. 
barrassing hisGovernment. The most dangerous element of 
possible future trouble is the army, which has been split 
into two political parties since the revolution of 1890, 
and is also, as a whole, profoundly discontented with the 
many official abuses and the blundering War Office ad- 
ministration it suffers from. One of the hardest of the 


many tasks before the new Government will be to 


control and reorganise the army. 

The Government seems to be doing its best to render 
still more improbable and illusory the surplus in the 
Budget devised by the Finance Minister. _ Almost every 
day the Executive sends a message to the Deputies asking 
for extra credits for some purpose or other, and the 
total of these demands within the past ten days is con- 
siderably over three and a-half millions currency, and must 
inevitably be further increased before the new President. 
takes office. Meanwhile, there are sundry other scheme 
hatching, not for the benefit of the public, but to put 
money in the purses of the leeches that have already 
sucked so much blood from the national, provincial, and 
municipal treasuries of the country. The worst and 
most scandalous of these plots is the intention of the 
La Plata Government to renew the discounting business 
of the Provincial Bank under the plea of helping the 
farming classes, who have been deprived of banking 
facilities since the failure of that once great bank. Now, 
when it is remembered that this bank is in Moratorium 


for five years, and its certified cheques are only 
worth $18 in the hundred, the monstrosity of its 


being allowed to give the money of its creditors to fresh 
borrowers is evident. The directors of the bank have 
also a plan in their heads for changing the gold securities 
they hold into currency. This is no doubt with the 


philanthropic view of obtaining a larger amount of the 


latter to help the farmers. But the real gist of these 
schemes and others that are on foot in other quarters is 
to secure the last cent that can be wrung out of the 
already exhausted province before the new President takes 


office and brings all the influence of the National Govern- 


ment to bear, at the next election of Governor of the 
province, in turning out the venal gang that has held power 


since the city of La Plata was built and made capital 
of the province. 
classes, the discounts will be accorded to favourites, who 
owe the bank millions, and they will buy in the market the 
cheques selling at 82 per cent. discount, and pay the bank 
with them. epe 
tion of the nefarious manceuvres by which the Provincial 


Instead of being given to the farming 


In fact, the whole thing is merely a repeti- 


Mortgage Bank was brought to the ground, and its 
debtors were enabled to escape their obligations while the 
holders of its Cedulas here and in Europe have been 
ruined. : 
There are numerous foreign financial and promoting 
agents here now, some of them incog. The real or 
feigned anxiety of the La Plata Government to make an 
effort to pay its foreign creditors has brought some 
of these agents here, and there is a very big scheme 
under consideration, of which the sale of the La 
Plata Port works and 2} million square metres of 
land connected with that port form part. The European 
railway company is also much interested in what 1s 
going on. So far nothing decisive has been arrived at. 
In National Government quarters there is another self- 
evident job on hand, viz., the erection of a large central 
railway station on the reclaimed lands of the modern 
port. It is no secret that a very high personage takes & 
warm interest in the port, and it is openly stated that he 
intends to push the matter through Congress before he 
leaves office. Messrs Runciman and Co.’s plans and 
estimates to build this new station are before Congress, 
but the exact terms they ask are not yet known. The 
scheme for giving the Catalinas Wharves Company & 
monopoly of the Custom House business at this port, 
which was shelved last year, has again been brought 
forward, and is doubtless affiliated to that of the central 
station. It is well to add that all the railway managers 
are strongly opposed to erecting this general and 
“central” station at the extreme eastern side of the 
city. but their objections are most unlikely to prevail. 
ongress met in Assembly of both Houses to-day, and 
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| went through the purely formal ceremony of proclaiming 


ere me a ee te a pee ne cr a ct mn mi I SS 


Dr Luis Saenz Pejiia President, and Dr Jose E. Uriburu 
Vice-President of the Republic for six years, from October 
12th next. The proceedings attracted no public attention. 

The trade returns for the first half of the year have 
just been published. They show, as compared with 1891, 
$37,900,000 gold in imports, against $33,200,000 last 
year; and $66,200,000 gold in exports, against 
$62,100,000 in 1891. The Customs duties were 
$43,530,000 currency, against $23,940,000 in 1891. 
These figures show an increase of 14 per cent. in imports, 
7 per-cent. in exports, and 81 per cent. in Customs 
revenue, which has continued to be high all through July 
and up to date. 





THE POSITION IN THE AUSTRALASIAN COLONIES. 
MELBouRNE, August 2. 


THE depression which overhangs all the colonies (with 
the exception of New Zealand) continues. In Melbourne 
it has become more acute of late, and a condition of 
affairs is presented unexampled in the history of the 
colonies of England since the repeal of the Corn Laws. 
The misery and destitution which prevail can only 
at present be relieved by charity; no alleviation in 
the shape of increased employment as yet presents itself. 
Nor in any of the colonial centres is any appreciable 
proportion of the working classes looking in the right 
direction for an amelioration of their circumstances. 
They will not take country work at the small wages 
which poor settlers on virgin land can with difficulty 
afford to pay. They desire a resumption of great works 
of construction, which are only possible by the help of 
borrowings from England, and are unproductive when 
finished. Colonists in the proper sense of the term the 
bulk of the colonial populations are not; they have for 
er lived by sharing in the high wages resulting from 
avish expenditure upon profitless undertakings. The 
colonies have been afflicted by over-borrowing, which has 
hardly added to the general income, and has certainly 
entailed heavy burdens; by protective duties, which have 
encouraged a section of the people to herd in towns for 
the purpose of putting together semi-manufactured im- 
portations ; and by Governments who waste the sub- 
stance of the taxpayer in ostentation, and in the main- 
tenance of a huge army of civil service drones. 

The exceptional position of New Zealand results from 
the steady development of industries springing from the 
land itself. The profitable state of the export trade for 
several years past has enabled the settlers to greatly 
reduce their indebtedness, and they are now mostly in 
comparatively easy circumstances. The quarterly bank- 
ing returns have for some time past indicated not only an 
expansion of business, but also that accumulation is in pro- 
gress. During the past quarter fixed deposits have 
increased by £261,840, the total increase for the last 
twelve months being £706,153. The Bank of New 
Zealand has once more taken the lead in banking pro- 
gress. A report upon the assessment of land and incomes 
by the Commissioner of Taxes has recently been laid 
before Parliament. He states the total taxable value for 
land tax at £55,105,920, on which a 1d in the £ would give 
£229,608, off which he allows £10,000 for contingencies, 
leaving, say, £219,608. Then there is the graduated tax 
on unimproved values, no deductions being conceded for 
mortgages, and no exemptions being granted. This tax 
rises from one-eighth of a penny in the £ upon estates of 
£5,000 and less than £10,000, to 17d in the £ upon 
estates valued at over £210,000. The total value 
of the land assessed for the graduated tax is 
£26,743,000, and the estimated amount of the tax is 
£72,307. Deducting a possible reduction of £5,000, 
the net amount to t collected is placed at £67,307. 
The income-tax of 1s in the £ upon the profits of 
companies (including debenture interest) is set down 
at £47,000, and the income-tax leviable upon the profits 
of business and employment at £48,000. The Govern- 

ment of New Zealand is evidently desiring to resume 


loan expenditure, for ore of its proposals is to compel 
insurance offices to lodge with it large sums, aggregating 
£435,000 at 4 per cent. The history of insurance offices 
in the colonies does not warrant this action, and the only 
interpretation to be placed upon it is that the Government 
(to use the expression of a New Zealand paper) desires to 
levy ‘‘a forced loan.” 


| 


South Australian prospects at the moment are rather | 


uncertain. The last wheat harvest was a poor one, and 
the promises for the next are doubtful. Adelaide has also 
suffered from the great fall in‘all Broken Hill stocks, and 
in the depression of trade consequent upon the strike of the 
miners. Whatever the result of that strike may be, it is 
certain that without fresh discoveries the volume of wages 
paid at Broken Hill will be much less in future than it 


has been in the past. The absorption of the business ofthe | 


Bank of South Australia by the Union Bank of Australia 
has proceeded evenly and satisfactorily for thelatter insti- 
tution. It is understood, however, that the amount of 
the “excepted assets ” is larger than was contemplated. 

The outlook in Queensland is improving. Station 
properties are becoming more productive. For the year 
ended June 30, 1892, 184,703 bales wool were exported 
from the colony, against 121,867 bales in the previous 
year, and against 104,309 bales in the year ended 
June 30, 1890. The increase for the two years is thus 
80,394 bales, which at the current value of about re 
per bale, is equal to a total of over £900,000. Gol 
mining is showing rather better results this year than 
last. The yield for the first six months was 287,377 ozs, 
against 272,442 ozs for the corresponding period of 1891. 
The sugar crop will be about an average one. The 
industry has been placed upon a more permanent footing 
by the resumption of Kanaka labour. 

The position in New South Wales is hardly satisfac- 
tory. The warm sympathy displayed by one or two 
Ministers with the disorderly rabble of strikers at the 
Broken Hill mines suggests that labour troubles on a 
great scale may at a convenient moment be resumed, and 
connived at by the benevolent neutrality of the Govern- 
ment. As regards the new wool clip, it is likely to be as 
large as that of last season, when 624,219 bales were 
exported. But the central districts of the colony have 
not received sufficient rain, and the country is looking 
very bare. The present season is saved, but the con- 
ditions for next season are by no means uniformly 
shaping well. The proposed Newcastle Coal Trust is 
not likely to become an accomplished fact. The best 
collieries, which can always work at a profit, do not 
appreciate the proposal that they should be subject to 
the domination of the smaller and less wealthy com- 
panies. In the meantime, even with two prices, the 
export of coal from Newcastle is seriously falling off. 
The great struggles between the miners and the owners 
have killed a portion of the export trade by forcing various 
States bordering on the Pacific to encourage supplies from 
other quarters. The steady development of the Indian 
and Japanese mines is also ousting New South Wales 
coal from the Eastern seas. The protective tariff enacted 
by the Dibbs Ministry without the issue of protection 
having come distinctly before the public at the last 
election is not giving satisfaction, and whenever an appeal 
to the country again becomes necessary a strong effort 
will be made to secure its abolition. It is a curious 
fact, that while in other colonies the town populations 
have desired protection, Sydney itself has remained 
Free-trade in its proclivities. Protection has been greatly 
assisted in New South Wales by the desire of squatters 
and others to escape taxation. : 

Excepting that financial affairs are much quieter, andthe 
public display less distrust, affairs in Melbourne show 
little or no improvement. The liquidation of the financial 
troubles is proseeding more smoothly. Liquidators who 
were appointed largely in the interests of directors and 
promoters have realised that they must pursue straight 
courses, if only to protect themselves. The long ats 
upon the question whether the interests of shareholders 
or those of creditors should be paramount has gone in 
favour of the latter. Such a struggle would never have 
been necessary, but for the enactment of the Voluntary 
Liquidation Act, and the low condition of commercial 
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morality in some Melbourne circles. The affairs of the 
Mercantile Bank of Australia and the Real Estate 
Bank (both in liquidation) have been properly exposed, 
and those of other institutions must also be revealed. 
| The liquidation has~ definitely entered upon a fresh 
| stage, that of arrangements between the debtors and 
| their creditors. These arrangements are being made 
under the provisions of the local Insolvency Act, which 
| permit them to be carried into effect without pub- 
| licity. The debtors: abandon their securities to their 
creditors, and pay a small composition. The character 
| 


| 
| 



































of these arrangements may be judged from the two 
following cases, which have oceurred within the last few 
days. One ‘land boomer” submitted a schedule show- 
ing indebtedness amounting to £124,000. The securities 
he had lodged were taken over, and his offer of 1d in the 
£, payable in two years, was accepted. Another specu- 
lator’s schedule showed a similar total, and he pays 6d in 
the £. Both of the debtors were of the better class of 
land speculators, one having really lost a large fortune in 
the course of his operations. The arrangements now in 
progress doubtless have their redeeming side, in clearing 
away complications, but there is the drawback that the 
creditors have to carry a large volume of depreciated 
securities until they can be realised. 

Sir Graham Berry, as Treasurer of Victoria, made his 
Budget statement on 28th July. He stated the debit 
| balance from 1891-2 at £1,569,950, and estimated the 
expenditure for 1892-3 at £8,473,700, the total being 
£10,043,650. To provide for this sum the ordinary 
revenue is estimated at £8,054,152, new taxation at 
; £915,550, and proceeds of sale of Victorian (local 4 per 

cent.) stock at £36,913, making a total of £9,006,615, and 
| leaving a debit balance of £1,037,035 to be carried 
forward. An examination of the estimated revenue at 
once suggests that Sir Grahain Berry’s Budget is unre- 
liable. ‘The revenue actually received in 1891-2 was only 
€7,725,828, being £853,167 below the estimate. Yet it 
was unduly swollen to the extent of at least £150,000 by 
large payments at the Custoins House in anticipation of 
_ higher duties. The normal revenue for 1891-2 cannot, in 
| fact, be placed at more than, say, £7,575,000. Upon 
| this amount Sir Graham Berry anticipates an increase of 
| £479,000. Dut, in the first place, his estimate of rail- 
| way income, £3,300,000, is an inerease of £198,500 
| upon the receipts of 1891-2, although it is abso- 
j lutely certain that since July 1st the receipts have 

not ceased to fall off. From July 1 to July 28 they 
amounted to £210,721, against £240,046 for tke corre- 
sponding period last year, the decrease for the four weeks 
being £29,325. At the same rate of decrease the railway 
receipts of 1892-3 cannot be estimated at more than 
£2,750,000, which is less than Sir Graham Berry’s esti- 
mate by £550,000. In the second place, he estimates 
that the old Customs duties will produce £2,450,000, 
azainst an actual collection (inclusive of the sum of 
£150,000 referred to above) of £2,388,000 in 1891-2. 
There is at once apparent a profitable discrepancy of over 
£200,000 on this head. But it may be much larger, for 
the consumption of the people has not only shrunk 
grealy during the last few months, but continues to shrink. 
As tothe amount expected from new taxation, it is quite 
problematic. Sir Graham Berry has not studied the pos- 
sible inter-relations of his new taxes, or he would have 
discovered that some of them are destructive of the pre- 
sent revenue, not to speak of an increase thereon. It is 
impossible, therefore, to value the item “ additional 
sources of revenue, £915,550" at more than £600,000. 
Upon the foregoing grounds the estimated revenue for 
1892-3 is excessive by—Ist, possible error in estimate 
of railway receipts, £550,000; 2nd, over-estimate of 
receipts from old Customs duties, £200,000; and 8rd, 
probable over-estimate of ‘‘ additional sources of revenue,” 
£300,000. Without pessimism, it may be reasonably cal- 
culated that Sir Graham Berry has over-estimated re- 
venue for 1892-3 by more than a million sterling, in 
which case the deficit at the close of the year will exceed 
two millions sterling. The position m 
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if tn allow his eels to be medigea. Tors 
ing with the Budget from a merel i 
view, the figures are as follows :— nog Aenea sersaten 
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Cash in hand June 30, 1892— 


£1,000,000 for the redemption of the Treasury bonds. 
falling due December 31, 1893. He also ‘professes to 
have £580,000 in hand for further loan expenditure, but 
this sum does not tally with the cash statement. 
shown above, the revenue is possibly over-estimated by 


redemption of the Treasury bonds will be swept away. 


destructive of revenue, and will give an illusive support 
to the idea that it is still possible to maintain high wages 


peril to his Government which would have been occa- 


it results that there is neither sound finance nor regard 
for the true interests of the colony in his Budget as it 









[September 10, 1892. — 


Associated banks— Melbourne ................+. £887,984 \ 
Did Tees ss. 0sisainds 55 W652 4569) 0p o nsens.easene 8,907 i 
London and Westminster Bank ............... 13,392 ii 
STE 900,283 F ' i 

Estimated net proceeds of £2,000,000 loan placed ii 
Sah UNS nase ee OR Ri dec ostsiibences 1,814,000 [P| 
Estimated reventte 1892-3 ..........cccccseeseecceseeneesseeerens 9,006,615 |} i 
Fe th 

SI. sessahesecestitnchimnhdthenerebipbebseseesapenahaers+nEnyss 11,720,898 |} |: 
Expenditure— Hi 
To complete year 1891-2  .........sssscssseeenes £859,000 rh 
DOORS 5.5.55. céinees SoTDSESSET hd code dasbabachieieebes 8,473,700 iF 
Loan commitments, rated at ......,.........0. 945,000 





10,307,700. 


Balance 1,413,198 
Out of this Sir Graham Berry professes to provide 
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But as 
more than a million, in which case the provision for the 
Taking Sir Graham Berry's Budget for all in all, its esti- 
mates are unsound, the new duties proposed are largely 
and to re-establish the ‘‘ protected” industries, which 
have virtually collapsed. But he had to avoid the great 
sioned by proposing either a property or an income-tax, 


and he had to curry favour with the Protectionists. So 


standsat present. 





BUSINESS NOTES. 


The Proposed Concession of Silver Coinage to Australia. 
—The desire, repeatedly urged of late on behalf of the 
Victorian and New South Wales Governments, that they 
should be permitted to coin silver, is, in the main, senti- 
mental. That the application, when granted, will in any 
perceptible degree enhance the profits on silver mining in 
Australia is not to be expected; but there is a profit on 
coining the silver shipped to Australia by the London 
Mint, and this is the only tangible reason for the per- 
sistent demand. Australians are always jealous when 
the Home Government derives any profit of this kind out 
of them; but there appears to be a good deal of exag- 
geration in some of the estimates formed in Australia in 
respect to the matter. It has been stated that the Home 
Government has for years past been making £11,000 a- 
year out of the coin supplied to Victoria; and this, 
calculating according to population, would mean a profit 
of over £40,000 per annum upon the coin supplied to all 
Australasia. The actual figures, however, do not bear 






this out. They are as follows :— 
Silver coin supplied to Australasia in the five £ 
FVEATS 1BSB-OY ..........cererccrcccrsseesescccsessees 370,695 
= OT GUID hi chs css cvedeascen cindivensggnacdodeess 74,13) 
Profit thereon (at one-third) .............::.0+00+ 24,713 


But against this must be set the retirement of worn-out 
coin, which was in the same five years as follows :— 


£ 
Loss by wear 1886-90............:ccssssssessseeses - 48,559 
Sey ENR” sonnuaines «mee censesepeesheseek eed bps 9,712 
Loss thereon (at one-half) ......,. bth. sevee Sovebe GORE 
Roughly, then, the profit on the silver coinage supplied 


has been barely £20,000 net, of which probably Victoria's 
share is not £6,000, though Victoria receives a good 

of coin in transit to other colonies, which makes her 
total appear larger than it really is. For the convenience 
of Australia a branch of the Royal Mint was 
established in Sydney in 1855, and to appease the 
jealousy of Victorians another branch was estab- 
ished in Melbourne in 1872, though it was not 
needed, and the colonies had far better have come to 
terms as to the establishment of a joint Mint. But 
there is a small loss on the coinage of gold, which these 
colonies have to bear, and hence the few thousands which 
accrue to London on the silver coinage is the more 
vexatious tothem. Now, however, somewhat unwisely: 
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as it appears to us, the Home Government have yielded 
to persistence, and have stated that if the colonies can 
come to an arrangement amongst themselves they will be 
permitted to coin silver at these branch mints, the only 
restrictions imposed being that after the loss on the gold 
coinage is deducted the surplus profit shall accrue to the 
parent mint in London. Surely’ this does not go far 
enough. Part of the loss on gold coinage in Australia is due 
to the fact that there are two mints instead of one, and still 
more is due to the fact that the Australian mints 
are coining gold extensively for the West of the Em- 
pire, from 2,000,000 to 3,000,000 Australian sovereigns 
annually finding their way direct to the Bank of England. 
This permission to coin silver should rightly have been 
delayed until Federation had become a fact, and should 
have been accompanied by a stipulation that there 
should be only one federal Mint, and that a limit should 
be placed upon the silver coinage at that institution. 
As it seems to stand now, Australia may start coining 
silver, as she does gold, for the entire Empire, and the 
loss upon the worn coin may fall largely on the parent 
mint here. There is some danger that the concession 
may be an expensive one apart from the loss of the in- 
significant amounts accruing from the coinage here of the 
silver coin absorbed in Australia. 





South African Company Law.—A translation of the 
judgment of Chief Justice Koetze in the case, which 
has attracted so much attention, as to whether the 
directors of the Crown Reef Gold Mining Company were 
entitled to sell 10,000 reserve shares to Mr Rudd at a 
lower price than was offered in cash by other parties, has 
been forwarded to us by a correspondent in Pretoria. 
Commenting upon the decision, the correspondent 
writes as follows :—You will see that the judgment 
is in favour of the Crown Reef directors, but the reasons 
are remarkable, and deserve to be widely known, the 
more so as the state of the law, if the judgment is a 
correct exposition thereof, is throughout the country 
considered highly unsatisfactory. The main principle 
upon which the Chief Justice decided is that share- 
holders, if all the facts are laid before them at general 
meeting, can decide anything by a majority, and that 
the minority, under all circumstances, is bound thereby. 
The Chief Justice winds up by saying, in effect: There 
may be differences of opinion whether the directors acted 
in the best interest of the company by accepting Rudd’s 
offer, while higher and better offers had been made, but 
that was a matter entirely to be decided by the majority 
of shareholders, just as much as it was for the decision 
of the shareholders, whether a ‘‘ donation pro tanto”’ 
had been made to Mr Rudd, seeing that all the facts had 
been laid before the shareholders at the general 
meeting; the minority was bound by the majority. 
The logical consequence of such a judgmert is, of 
course, that.so long as men band together to make a 
present to each other of the assets of the company at 
much below the actual value thereof, and, so long as they 
lay all the facts before the shareholders, and so long as 
they have got the majority in their own hands, the 
minority can be deprived of its rights without an appeal. 
Whether this be the true exposition of the law of the 
South African Republic or not, it hasbeen decided so by the 
highest Court, and will form a precedent for all future 
cases, and people may well fear that the utmost advan- 
tage will betaken of this judgment by unscrupulous cliques. 
The only protection that holders of mining shares in 
Europe will have is to be extremely careful in giving 

roxies; should it be proved that their proxies 

ave been obtained under false pretences the 

have, of course, their remedy against such ned, 
Although this will to some extent remedy the evil, it 
is not an absolute cure, as it is well known that a great 
many shareholders neglect to register shares in their own 
name. It is also a well-known fact that at many 
meetings of shareholders propositions are carried by 
votes which have long ceased to belong to the registered 
a. It is therefore necessary in the interest of honest 

g and for the good reputation of our gold-fields 
that shareholders should register their shares, and be 
extremely careful in the issuing of proxies. 
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The United States Cotton Crop of 1891-2. — Rather 
earlier than usual, Messrs Neill Brothers have been able 
to compile their annual statement of the cotton crop of 
the United States. The yield for the year 1891-2, com- 
pared with preceding years, is shown in the following 
statement, and it will be seen that the crop is, as it was 
expected it would be, a very heavy one :— 


| 1892-2. | 1890-1. | 1889-90,| 1888-9. | 1887-8. } 1886-7. 


Atlantic States— | Hales. | Bales, | "Baten. | Bales. | Baiew, | Bales 
Georgia. .....2+e..000-+.s04e21+04) ly100,000;1,125,000/1,900,000) 900,000; £00 000} 850.000 
FlOTId® ....00.0-.cceseeee sees | 60,000 77000! 75,000} 65000} 65,000; 00,000 
South Cxrolina .......0.....; 700,000, 675,000! 575,000} 600,000} 600,000} 600,000 
North Carolina .............../ 400,000, 475,000, 250000) 426,000) 450.000} 40. ,000 


Temnessee......s00.-.0+-++ +-+++/ 400,000, 450,000} 276,C00) 400,000; 360,000} 400,000 
bia ae Atlantic States... 2,660,000 2,85, 000, 2,176,000 2,391,000 2,375,000/2 210,000 
u tates— 1 | } 
Texas and Ind, Terr......... 2,400,000 2,100 000} ,759,000) 1,370,000) 1,400,000} 1,545,000 
RBIGERIAA, 000205 <0 canenese 740,000; 600,000) 000} 500,000) 5°0.00C} 500 000 


| “ 


oupen iy } A | . ly \ 
Mississippi ..................0« {1,330,000 1,250,000 1,125,000/1,050,000'1,150,000}1.000,000 
Alabama .........s.-+. » +-:+«+/1,000,000/1,075,000, 925.000) ‘825,000, 823,00¢} 720,000 
Dn, 825,000) 750,000! 800,000 729,006} 730.000 


| ecco chatinliea is senph <a einen egatitn ag heoctetoee 
Total Gult States ... 6,376,000 5,850,000 6 135,000|4/546,000 4 648 000/@ 296,000 
Total crop.....+e+-.-:+++ 9,035,000 8,652,000 7,311,000 6,936,000 7.018.000 6,506.00 
The following is an approximate statement of the yield 
in lbs per acre :— 
| 1891-2. | 1890-1. | 1889-90 | 1888-9. | 1987-8. | 1886-7. 


aie he in| ie 








, Lhe, | . 
Atlantic States..............c0.08 163,000] 187,000} 149,000} 161,000, 162,000) 149000 
Gall States ............055:csse0eseee0] 234,000) 220,000} 202,C00} 188,000 189,000, 184,000 


ested Irnenr-sndheiemnns distant etame aaa 

Total average...............! 208,000! 205,000! 178,000} 172000 173,C00 164,000 
The statistical position at the end of the year, as com- 
pared with previous years, is given as follows :— 


| 1891-2 | 18:01. 1889-90 | 1888-9 1887-8. | 1886-7. 














| Bales, | Bales. | Bales. | Rales, | Bales | Bales 

Total receipts at ports ... ..... 17,096,000 6,937,000 5,857,000'5,548,000 5,603,000 »,307,¢¢0 

Overland to N. spinners........./1,253,000'1,110,000} 937000! 901,000! 972.000 821,000 

Do 8. spinners .........000.s 686,000, “605 000) 617,000) 487/000} 443,.00 377,000 

expo ttl dellveRY even ‘9,030,000 8,652,000 7,311,000 6 83,000 7,018,000 6,£05,000 
xports— | 

Great Britain ........ .........}3,315,000 3,329,000 2,850,000 2 818,000)2,814,000 2.772,0C0 
Continent, Channel, and} | | | 

MeXiCO... ....s+.csssases serseeeas|2s018,000 2 517,000 2,050,000 1,921,000!1,813 000 1,623,000 





acca ataneeen Renee a 
Total exports .....0.-.. 15,933,000 5,846,000 4,900,000 4,733,000!4,627,000 4,397 000 


Consumption— } { 3 
Northern States and Canadal2,191,000 2,027 ‘000/1,799,0¢0) 1,780,COC | 1,787,000 }1,785,C00 


Southern States and Canada 
686, 605,000} 517,000! 487,000; 4$13,90C! 377,000 


OIG IIE ivi cccetovereseniccnn 


000 2,632,000|2,316,000/2,26 7.00012 230 00C|2, 162,000 





Stock at all ports......,........ 419,000} 228,000} 61,(00/ 56,000) 181,00C} 1(8,000 
Stock interior towns ........) 42000! 7,000) 4,000! 13,00C/ 15,000 
Stock in mills .............). . 124,000| 17,000} 25,00C} 73,00} 65,000 
Receipts of new cotton be-|————'! —--——_-|—_ —---; —-—_ | —-. —- | —- -—— 
fore September 1 ............ 19,000, 3,000} 63,000} 46,000} 57,00¢ 66,000 
Average gross weight of 
hales in fibs....... 498-77' 498:81' 49620 495-661 48f°36) 4860, 


Messrs Neill Brothers state that they have nothing 
authoritative on the subject of the amount of old cotton 
detained in the interior, but the recent dwindling of 
receipts seems to indicate not only the lateness of the new 
growing crop, but also the exhaustion of the old crop. 
‘“‘ During the past three weeks,” they point out, ‘‘ the 
plantation receipts have only amounted to 26,000 bales 
against 83,000 last year, 137,000 in 1890, and 81,000 in 
1889. Deducting from these amounts the portion stated 
at the time to be new cotton the deliveries of old during 
the three weeks have amounted to only 7,000 bales, against 
30,000, 74,000,and 35,000 bales in the preceding three years. 
Taking it, therefore, that the whole crop has been delivered 
as well as the 200,000 bales estimated residue of the crop of 
1890-1, we may safely assume the year’s actual growth to 
have amounted to 8,835,000 bales (say 9,035,000 less 
200,000), and that of the premnoy year to have amounted 
to 8,852,000—say 8,652, bales plus 200,000 carried 
over.” 


The New Victorian Tariff.—Of the details of the Vic- 
torian Budget which have now arrived the revised tariff 
forms an ee Re From the <dditional duties 
imposed, SirGraham Berry expects toadd about £500,000a 
year to his income. The Customs in the year ended June 30 
yielded in all £2,388,961, and the Colonial Treasurer 
counts upon this sum inereasing to £2,450,300 in the 
current twelve months, while the new tariff additions, it 
is assumed, will run the figure up to £3,000,000. Then, 
too, there is a considerable addition to the’ excise duty 
on beer. But if we look closely into the tariff, the 
impression becomes more and more confirmed that the 
elasticity has gone out of it. 





It is significant that the | 
















































































round, in some cases by 50 per cent., and when their | gentlemen (the same committee 


especially in times like these. So too must be regarded 
a duty of 1s 8d per bottle on ordinary still wines. As to 
general consumption it appears that duties of 45 per cent. 
on woollen piece goods and apparel, of 35 per cent. on 
carpets, silks, and many other textiles, of 3s per felt hat, 
of 45 per cent. on machinery, of £4 per ton on castings, 
of 35 per cent. on stationery, of 5s per pair of men’s 
boots, of 3d per lb on dried fruits, preserved meats, cheese, 
&e., and of 50 per cent. on furniture, must tend to check 
importation so extensively that the new duties will often 
be found to yield little, if anything, more than the old. 
The extent to which, under the new tariff, some of the 
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aa: duties have been advanced is shown in a summarised | as in methods of keeping accounts and in the personnel 
3% form in the following statement :— of the officers. As to its bearing on actual results, it will 
clad ee ven To have none. The friends of the Reading Company own a 
ti ROUTE eicovedabocsaisctdisenncge ous 25 and 35%... 35 and 45 % controlling interest in the Central Railroad of New 
é I ta cetdnce nsrekiars Free .....s0ecee % |dersey, and as owners of the property no legal decision 
Boots and shoes............... ssscesss 4s to 45s per 8s 6d to £3 per| can disturb them in their rights. Moreover, the coal in’ 
ae. dis dos. pairs... _ doz. pairs the Jersey Central territory is now controlled by the 
‘a: — ae... en Philadelphia and Reading Railroad through the Coal and 
(ae PR BRR BE dio snaasn 10 % Iron Company. The Coal and Iron Company, as the 
2) Foods (many descriptions) ......... 2d per Ib ...... 3d per Ib owners of this coal, can direct as much of it or as little. 
! eee cettenenesesereeeaeesneaeenee ~ a ee ae é cil of it to the Jersey Central tracks as it sees fit. You see 
cehenk aie... - these facts show how absolute and complete is the Read- 
SS linet Net it RS 16s per doz. ... 36s per doz. | ing’s control of the Jersey Central and the coal situation.’ 
IIIT: ennaatenttonsesnseguecieageiietl _ |) eee % At the time the lease was made there was an agreement 
pie ddan steeeeseeeesecssenegnaeenees 4 Jo ssssesenens = 2 for an alternate contract, which will accomplish the same 
| Marble and stone (wrought) ..... 20% 0. 35% peeulis he the least contemplated. “Iguess Mr Mazway 
( Mats and matting .................-, 20 and 25%... 35% can act as President of the Jersey Central as well as I 
IE oe cca cateelignce SE ccceinonees 45 % can if it becomes necessary. Of course we will appeal 
ae naa sssteaweneseseesesesessens ene aa sarees = ae om from the decision to the higher courts.” 
Li caunhia ciinienhslianscuanicibininshe 5s per cwt... .. 7s 6d per cwt 
i BNI ison ine ntsddsenbaensavasnecugedaviste 25% sesseeee  33-% Wills and Bequests.—The Illustrated London News 
te) nee iano Rene ee Ena : Beoraneweseeens - % gives the following list of wills proved, with tae amount 
a Wickerware.vwssccccsscccssneere, 25% ccc 45% of their personalty in each case :— 
ibe y Woodenware ......ssscecceseeeeeseeees a ee 35 % Right Hon. Harriet Elizabeth Dowager Countess of £ 
i i] Woollen, blankets, &¢. ...........000 BP acer ae 35 % Strafford, late of Sherborne House, Northleach, 
13 Do,  piecegoods ,..........s0000+ acing 45 % en oo tt a ie sl beohadhcboel 11,000 | 
: i Ds * TR ahicecnea db ctanevetbinciinn RCNA 8s per cwt. ye eye + ea de Haber, late of 38 Rue de sniilial 
rf + Wines—Sparkling .......0.....sse000 8s per gallon 12s per gallon | M. Jules Lebaudy, late of 2 Avenue Velasquez, Paris ...... 77,000 
et es i ee oe 6s pergallon 10s per gallon | Mr George Byng Hardwicke Shute, late of Robin’s grove, 
Pave TIE. siscine opnastiitiialpalvaentatdantensines 12s per gallon 15s per gallon Yateley, co. Southampton....................cssessessssoeseetes 24,000 
ott Beer and ale, bulk................000+ 9d pergallon... 1s per gallon | Mrs Harriott Dalgairns, late of 26 West mall, Clifton, | 
i Do, OR BRNED, Sccscrcensice 9d pergallon... AIs6dpergallon | mear Bristol ..........escee.ssseeessesceeeesssseneesenscteesenesetenss 19,000 
i Taxation in Victoria yielded considerably less last ees en 
i. xat 1 y tess last year| Ormskirk, Lancashire .. 1.0... .0...cscscsseesensceseeeereseeces 14,000 
i than in the year before, owing to the prevailing depres- 


sion ; and to calculate that in the current twelve months 
an additional 17s per head can be squeezed out of the 
pockets of the people, largely by means of the new duties, 
is sanguine in the extreme. New Zealanders found that 
beyond certain limits the Customs ceased to respond, 


tt limits were not nearly up to this new Victorian 
evel. 
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The Philadelphia and Reading Coal Combination. — 
As to the legal decision recently pronounced against the 
Reading Coal deal, our correspondent in New York writes : 
The decision of the Chancellor of New Jersey, before 
whom suit was brought to test the constitutionality of 
the lease of the Central Railroad of New Jersey and of the 
Lehigh Valley by the Reading Railroad Company, is not 
likely to make a particle of difference in the operation 
of the so-called Coal Combination. The decision takes 
the form of making permanent a temporary injunction 
against the operation of the Coal Trust, the lease of the 
Jersey Central and Lehigh Valley roads by the Port 
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follows :— 
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Profits in addition to capi- 
tal (Art Law of June 9, 
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ge ee declared void, and these companies | Reserve of the Bank and its Bera 

ae. are direc retake possession of and operate their roads tecided poapacty . 

ae ;; independent of each other. It is very Seotabls that the Special reserves trons 007446 18 

h leases by the Port Reading Company may be techni- mown TS 

cally faulty, but should that prove the case, they may, | p,,{°tTeor deposited...... 16,501,298 $1 
of course, be remedied. One may call to recollection how pen payable at sight 43,016,315 46 
the Standard Oil Trust was dissolved a short: time ago OP nnn ee 291,373,859 47 
through an Ohio Supreme Court decision on an anti- oes accounts, Paris... 426,664,308 
trust law; how the st immediately voluntarily dis- payable wn , | “St1ST{864 70 
solved, and how each one of the many Standard Qi] Discounts and sundry 





Hon. Augusta Arthur Constantia Annesley, late of 7 St 
SPOOR OMRGIED a dicicedcsecetic wadee> 
Francois Joseph de Perusse, Duc des Cars, late of the ) 
Chateau of La Roche de Brandt, Montamise, France... 9,561 
Colonel Philip Wride Matthews, J.P., late of Milton 
Lodge, Gillingham, Dorset .......... 
Mr William Andrew Weguelin, late of Highbrooke, West 





Horeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are a8 


DEBTOR. 
Sept. 8, 1892. 
tal of the Bank ......... 182,500,000 0 ... 
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Victorian publicans have now advanced their prices all | Corporations appointed an executive committee of a few 


in each instance), which 


charge reaches 2s per bottle for imported beer it | gentlemen are the practical owners of the Standard Oj] 
must in the nature of things be nearly prohibitive, | interests, and to whom is delegated the entire manage. 
ment of affairs. So while there is no longer a Standard 
Oil Trust in name, there is one ineffect. We shall have: 
a similar outcome in this matter of the Coal Combina- 
tion should Chancellor McGill’s decision, when appealed 
to the Court of Error and Appeals (as it will be) be sus- 
tained ; though, for that matter, an appeal could still go 
to the United States Supreme Court, inasmuch as the con- 
troversy is between citizens of different States. The 
President of the Philadelphia and Reading Railroad Com- 
pany, commenting onthe decision, is reported to have said: 
“Tt would, of course, if not disturbed by a higher 
court, involve some changes in forms of operation, such 








Panis, September 8. 


Sept. 1, 1892. Sept, 10, 1801, 
c 
182,500,000 0 ... 182,500,000 ¢ 


8,002,318 54 ... 8,002,818 5 
ain 105,750 1 
#9,108,760 4 22, lone | 

.. 9,907,444 16 ... 9,907, 

2"; 8,001,629,480 0 ...2,973,011,560 
14,924,459 36... 15,008,056 85. 
42,813,581 77 ... 43,854,680 29 
457,470,703 73... 242,044,968 97 


"312,190,902 57 .. 362,243,282 
Pr axert ee as 3 
3,268,187 70 . 


«. 8,235,804 45 . 
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910,847 29... 910,817 29 ... 
41,970,357 45 ... 61,811,592 65 ... 


sessceseve cesses 198,725,474 68 ...4,282,474,374 26 


; CREDITOR. ‘ 
c c 
banks 2,967,85,849 46 ...2,965,407,656 21 
‘Commercial bills overdue Taio B's wee 900,571 61 
‘Commercial bills discounted 
in Paris not yet due ... 153,159,112 96 
‘Do foreign bills I 
Commercial bills, branch 
banks -. 328,953,390 O ... 842,322,812 0 
Advances on deposits of 


bullion 082, +. 26,307,200 0 ... 10,481,800 0 
Do in branch banks < eo. 9,923,672 0 ... 2,839,700 0 
Do in public securities ... 123,283,539 & we 124,190, 49 
Do by branch binks 162,744,621 - 164,798,877 0 

Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 

‘Government stock reserve 

Do disposable 

Rentes Immobilisées (Law 
of June ¥, 1-57) 

‘Hotel and furniture of the 
bank and landed pro- 
perty branches...... . ... 

Expenses of management... 

Employ of the special re- 
serve : 


1,357,644 66 
25,212,289 8 


...3,946,406,258 71 


t e 
+. 2,607,455,348 6 
ose 46,903 39 


eo 171,491,077 48 


- 297,416,081 11 


270,659,858 


, we 140,000,000 0 
12,980,750 14 ... 12,980,750 14 
99,514,914 29 ... 99,535,275 81 


100,000,000 0 ... 100,000,000 0 


12,980,750 14 _.. 
$9,625,442 43. 


100,000,000 0 ... 
13,369,062 0 ... 
2,598,037 14... 
9,907,444 16... 


13,369.387 0 ... 
2,879,263 O1 ... 


. 9,907,444 16 ... 9,907,444 16 
100,454,486 13... 116,155,393 99 .., 108,180,413 2 


4,193,725,474 68 ... 4,982,474,374 36 w-.8, 946,406,258 71 


The above return compared with that for the preceding 
week exhibits the following changes :— 


13,400,143 0 
2,849,818 53 


The large variations in some of the entries are due to 
a reimbursement of 173 millions of Sexennial Treasury 
bills, which fell due on the lst. A great part of that sum 
has been transferred to the private deposits, awaiting re- 
investment. The Treasury is still so well supplied with 
money that it gave notice at the end of last week that it 
would cease to issue short dated bills for the present. 
Some months back it suspended the issue of bills of that 
class for all dates of less than one year, which is the 
maximum permitted, and on which it paid 2 per cent. 
Those 173 millions thrown on the market have contributed 
to the rise in Rentes and the decline in private discount 
to § per cent. The Bank maintains its rate at 2} per cent., 
and consequently little paper, and that not the best, goes to 
the Bank. A part of the decrease of 76 millions this 
| week arises, however, from the payments at the end of 
| August in the branches only appearing in this week’s 
return. The London exchange has been steady at 25f 19c. 
The rouble declined to 2f 53c, but has recovered to 2f 544c. 
No gold operations with foreign countries have taken 
place, but £178,992 has come in from the circulation. 

The cash in to-day’s return was composed as under :— 
September 8.———-~ ———September 1. ——~ 

Francs. £ Francs. £ 

1,672,894,656 =66,915,786 ... 1,668,419,817 = 66,736,793 


Silver ... 1,294,491,193 =51,779,647 ... 1,296,987,839 = 51,879,513 


ae 


2,967,385,849 118,695,433 ... 2,965,407,656 = 118,616,306 

The second day of the settlement was with few excep- 
tions favourable to buyers. Among the shares comprised 
in the monthly account Crédit Foncier showed a gain of 
52f 50c, and have since further recovered. Lyons Rails 
were carried over 20f better, Northern 15f, and Western 
15f. Of those settled fortnightly, Banque de Paris 
showed a rise of 25f on the previous account; Paris Gas, 
10f; Ottoman Bank, lOf; Meridional Railways of Italy, 
7f 50c ; North of Spain, 16f 25. Lombards were un- 
altered at 225f, Crédit Lyonnais and Comptoir d’Escompte 
lost 2f 50c, Panama lf 25c, and Suez 17f 50c. In the 
'| department of International Funds Italian gained 1f 5c, at 
92f 45c ; Brazilian Fours were carried over 75c higher, at 
60f 75c ; Egyptian Unified, 25c, at 98f75c ; Spanish Exterior, 
2f, at 65f 50c ; Portuguese Threes, 40c, at 24f; Russian 
Consols, 70c, at 96f 70c; New Threes, 50c, at 79f 25c; 
Turkish “D,” 75c at 21f 65c; 1890 Bonds 6f 25c, at 
388f 75c; Priorities, 5f, at 440f. On the other hand, 
Greek Fives lost 10f, at 340f. . Prices have continued to 
improve since the settlement, Turkish issues being 
especially favoured. 1890 Bonds closed to-day at 392f 50c, 
Priorities, 444f, and Customs, 475f. Spanish Exterior 
rose to 66f at the end of the week, but dropped back to 
65f 30c to-day. Portuguese Threes have maintained 
their recovery, at 24f 17}c, on reports of the intention 
of the Government to propose terms for an arrange- 
} ment with its foreign creditors. Russian Consols 
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have gained 60c on the week, at 97f; New Threes, 
55c, at 79f 75c; Paper Fives, 10c, at 67c 85c. Suez shares 
continue to decline, asthere are nosigns of an improve- 
ment in the traffic receipts, which are given below, and 
bears table their operations on the coming reduction of 
50 centimes per ton on Januarv Ist next. Panama share 
and bond holders are waiting anxiously for details of the 
scheme for completing the canal. A Paris journal 
recently published a pretended outline of the plan, but 
the information was unauthorised and is unintelligible, as 
it counts as an asset of the new company 900,000 un- 
issued lottery bonds that were not taken up by the public 
in 1888. The following were the variations on the week 
in the leading securities :— 
4 i 8. 

Cc 
100 574 .. 


100 50... 
105 85. 


Sept. 1. 
fo 


100 20 
100 


Three per Cents 
Redeemable Threes 
Four-and-Halfs 
lialian 

Austrian Gold 4 % 
Turkish Fours 


Bank of France Shares 1,000 a 
Banque de Paris 500 . 
Crédit Foncier 


ocococ™ 
BEESSo 


_ 
ce 
te ro 
wee 


AAMINID NOaABWOSCOM 
ata: 1 
coos oSSEaSe 


Suez Canal 


Northern Railway 
Western Railway 
Orleans Railway 
Eastern Railway 
Lyons Railway.......... ~ 
Southern Railway 
South of Austrian Rail. 
Rio Tintos 

Publicity has now been given to the commercial treaty 
between France and Switzerland, and other documents 
relating to it, which will be submitted for ratification to 
the Parliaments not later than December 31. Although 
it is well known that in return for certain concessions 
made by the Swiss Government, France proposes to admit 
a@ number of Swiss products at duties below the new 
French minimum tariff, those reductions do not form part 
of the treaty. The two Governments were, however, at 
issue on that point ; and, as shown by the correspondence 
published, Switzerland wished to have the reductions 
stipulated in. the treaty so that the whole arrangement 
should stand or fall en bloc, but eventually gave way to 
the solicitations of the French Minister of Foreign 
Affairs to permit the proposed reductions to be dis- 
cussed by the French Parliament, promising that the 
Government would do all in its power to induce the 
Chambers to adopt them. But in making that conces- 
sion M. Lardy, Minister for Switzerland in Paris, who 
conducted the negotiations, insisted on his letter being 
published with the treaty, inorder that it should be well 
understood in France that the reductions of duties, the 
commercial arrangement and the literary convention were 
inseparable. He at the same time pointed out the aoneee 
of the procedure France wished to follow. The faculty 
for each Parliament to modify in a sense unfavourable to 
the other party the details of the arrangement might, he 
said, have the result of re-opening the entire question. The 
Federal Council trusted that the French Chambers would 
allow themselves to beguided exclusively by the same con- 
siderations as theirGovernment, and vote without change 
tie proposed reductions. But if that hope ofthe Federal 
Council were not realised, it was more than probable that 
the Federal Assembly would consider the arrangement as 
having fallen through. The reductions on imports from 
France offered by Switzerland are from 150f to 100f per 
double cwt on gloves, 50f to 30f on clocks, 100f to 30f on 
watches, 25f to 10f on still wines in bottle up to 15 
degrees, 40f to 20f on sparkling wines, 20f to 15f on oils, 
100f to 50f on articles of perfumery, 200f to 120f on milli- 
nery, &c. The reductions proposed by France on Swiss 
imports are from 10f to 5f per double cwt on cattle, 15f 
to 11f on cheese, and concessions in the duties on 
embroidery, clocks, cotton, and silk yarn and threads, 
woven goods, &. 

The French revenue returns for August show in the 
indirect taxes a surplus of 1,433,100f (£57,324) on the j 
estimates, and an increase of 1,316,900f (£52,676) on the | 
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os month of 1891, Compared with the estimates, 
| registration dues, excise, and sugar realised nine millions 
'] more than counted on, but there was a deficit of nearly 
seven millions in Customs duties, which also left a decrease 
} of 2,602,000f (£104,080) on the same month last year, 
under the old tariffs. The eight months, January to 
i} August, produced a surplus of 34,619,700f (£1,348,788) 

on the estimates, and of 61,870,000f (£2,474,800) on 1891. 

The trade of the port of Havre appears to have suffered 
particularly from the new tariffs, the Customs duties 
received there in August having declined 919,818f (£36,792) 
on the same month of 1891, or from 6,450,113f 
(£258,004) to 5,530,294f (£276,515). 

The receipts from shipping in the Suez Canal in August 
amounted to.5,420,000f (£216,800) against 6,460,000f 
(£258,400) in the same month of 1891, and 4,800,000f 
(£192,000) in 1890. The totals for the eight months of 
the year were 52,554,280f (£2,102,168) in 1892, 
57,620,095f (£2,304,800) in 1891, and 44,398,143f 
(£1,775,924) in 1890. 

The purchases of Rentes for the savings banks in 
August amounted in capital to 15,369,397f£ (£614,772). 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 6th. 
It is no easy task just now to follow the mind of the 
Stock Kxchange and give it a correct interpretation, for 
opinions and ideas are very variable.. During the past 
week the market was manifestly given ‘to unfavourable 
impressions. The heat, the cholera, the absence of many 
leading operators, and adverse reports from Paris, 
London, and St Petersburg, tended to create an uncom- 
fortable situation. 
‘ It cannot be denied that the cholera epidemic which 
rages at Hamburg has done a great deal of mischief to 
business, and that chiefly owing to the exaggerated 
reports which have been circulating. The blame must be 
laid at the door of the Hamburg authorities. They 
acted with great indifference in the first instance, or, 
rather, they did not act at all, until they were roused by 
the spread of the epidemic. When the alarm was sounded, 
the neighbouring cities and countries would have pre- 
ferred to seal themselves up hermetically against every- 
body and everything coming from Hamburg. The hotel- 
keepers here have resolved not to take any guests from 
Hamburg, though in ordinary times they are among their 
best customers. It may be doubted if this resolution will 
be strictly adhered to, and, after all, this action against 
Hamburg is not very much protection. Surveillance can 
never be made close enough to keep out contagion, and 
though precautionary measures on a large scale are, of 
course, necessary, too much, it appears, is being made of 
the matter. If the exaggerated views were justified, it 
would be better to isolate Hamburg completely, and to 
interdict all communication with her. Fortunately, for 
some days past we have been receiving better reports, and 
there is hope that the epidemic will die out before long. 
Thereby one obstacle which bars the way to an improve- 
ment in business would be removed. 
The change in the weather is also a good thing. The 
intense heat has vanished, and, after an abundant rain, 


has given way toa sort of mild autumnal atmosphere. | 


If this lasts, the summer resorts will begin to empty 


\ themselves, and within a fortnight leading men among 


bankers and operators will be home again. 


Prospects for a good campaign in October are thus 


reviving, though they are not as hopeful as they were a 
little while ago, before the cholera and other disturbing 
} influences presented themselves. Consequently, a smaller 
| demand for money is now being anticipated than was the 
} case a couple of weeks ago, when it looked at times as if 
| #utumn would bring quite a rush of business. Yet, after 
all, affairs may turn out better than people think just now. 





The market for both Funds and shares is capable of sudden 

evolutions. It has been in a quiet yet aes unpromising 
pecnsas a last oo it looks as if only some 
j Teasonable inducement was necessary to set things going. 
_ Since’ yesterday the spell which: the cholera and the 
heat have exercised have seemed to be broken, and some 
‘transactions haye taken place. Vienna was a good buyer of 






Credit shares, and the market was. soon in an improving 
state in the case of Bank shares. The general opinion 
among operators is that Bank shares stand a good chance 
of advancing in case business should begin to show signs 
of progress. In the market for iron and steel shares 
some stir may also be witnessed. Preparations are 
being made by the bull operators, and coal prices 
are lower than they were at this time last year. This 
is @ point of great importance to those iron and 
steel establishments which are not im the fortu- 
nate position of having their own coal mines. The larger 
number of the latter have lately arranged as to the winter 
prices for coal. 

The delegates of leading iron and steel firms are going 
to meet here, in order to consider their position in face 
of the commercial treaty negotiations with Russia. Thou 
nothing transpires as to these negotiations, it is thought 
that Russia objects toa sufficient reduction im the scale of 
her import duties on iron and steel manufactures. That 
was to be expected, but it seems next to impossible that 
Germany can sign any treaty with Russia which does not 
contain important concessions to her iron and steel trade. 
The coal mine owners in Silesia and other parts of Prussia 
have also a manifest interest in seeing the Russian frontier 
opened to them, but they do not possess the same means of 
agitation as the others have, and await the result of the 
negotiations with a mixture of hope and resignation. 

There has not been much doing in the way of railway 
shares of late, and the shares of the steamship lines have 
been weak, owing to.the interruption of a part of the traffic 
in consequence of the cholera in Hamburg. 

The principal feature in the foreign market is the less 
satisfactory opinion held as to Russian Funds. In the first 
place, the announcement that the Russian Government con- 
templated anewissue of 25 million rouble notes startled the 
operators. The market took the announcement as am 
indication that Russian finances are seriously embar- |} 
rassed, or about to become so. There has also been']} 
the confirmation of the statement that M. Vishnegradski 
is compelled, by ill-health, to resign his post. The news 
is most unwelcome to all operators, and especially to 
those who contemplated a vigorous advance in Russian 
loans and notes, for they were relying on the skill and 
enterprise which M. Vishnegradski had ‘displayed on 
various occasions. They must now do without the personal |} 
reputation of that man which was in itself, a good founda- |f 
tion for any bullcampaign. As to the character of his suc- 
cessor, M. Witte, little is known yet. He is represented 
as being an able financier, and if he succeeds in winning 
the opinion of the banking and operating community 
to but half the extent his predecessor did, it will be a 
good thing for Russian financial operations. As things 
are, most people competent to judge do not think that 
Russia will be able to get on very far without nar 
resource to some new financial operation, either abroad |f 
or at home. Hence arises the suspicion that Russia has |f 
no other view in negotiating with Germany but to regain jf 
this market for her loans. 

Yesterday the Berlin Chamber of Commerce was to jf 
declare whether or not the securities of the Austrian 
State Railway Company were to be removed from the list 
of quotations, but the corporation postpomed the matter 
until their next meeting. It appears that much is being. 
done to prevent such a measure, which, whilst very 
disagreeable to Vienna, would obviously pave the way 
for a lot of disagreeableness and endless troubles. 
Besides, the hope is not yet quite abandoned that the 
railway company, in obedience to conciliatory counsels, 
may give way. 

Servian loans declined once more during the week 
without any special cause. Greek loans were slow. 
In favour of Portuguese loans it was repeated that 
Portugal was willing to cede some colonial ions in 

yment of a part of her debt. Of course this xeport | 

ks confirmation. 

The official report on the foreign trade of the past 
seven months—January 1 to July 31—has just been pub- 
lished. It exhibits a small decrease of imports, chiefly 
in wheat, maize, wine, coffee, flour, and meal. Im 
of rye, barley, oats, iron ores, and machines 
declined. Exports have increased, though not to apy 
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great extent. The improvement is principally in iron ores, 
cement, machines, and cotton goods. 
place in wool, hemp, potatoes, and sugar. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 6. 

Our Stock Exchange continued last week to be in- 
fluenced by the cholera news, but the energetic measures 
taken by the Berlin and Vienna Governments have had 
a very pacifying effect, so that the prices of securities 
| generally have improved a little, whilst the Berlin bourse 
has also become steadicr. Besides, the result of the 
International Corn Market was a success, inasmuch as 
although from many parts its adjournment was asked 


' for, there was an attendance of more than 5,000 corn 

merchants, who have certainly arranged for much future 
_ business, although the actual purchases made at the 
market did not reach the average. Merchants and 
operators were very cautious, because our chief customer, 
Germany, has enjoyed a better crop than Austria- 
Hungary, so that the prospects of our exports are not so 
good as they might have been. In consequence of this 
also, the income of our railways is expected to show 
decline. 

The change in the weather which has just taken 
place has made a very good impression indeed upon both 
the public in general and upon business men, as it is ex- 
pected that the cholera may now be stopped, and at the 
same time, thanks to the rains, the remaining crops of 
potatoes and turnips may be secured. The wine crop 
will also profit considerably from the turn in the weather. 
Providing the weather remains fairly favourable, it can be 
taken as a fact that the wine crop of 1892 will be in 
quality one of the best of the century. 

But the disposition of the bourse is chiefly improved 
by the favourable conditions which the gold market pre- 
sents to the Austro-Hungarian Bank, which is the chief 
instrument in the standard reform. Owing to the fixing of 
the future ratio of the Austrian florin at 2f 10c, and to the per- 
mission which has been given to the directors of the Bank to 
buy gold coin and bullion on this basis, the Bank has been 
able to buy during the second half of the month of August 
fourteen million florins of gold, and during the past week 
the gold coin and bullion was increased by nine million 
florins. Our bankers are very busy in the collection of 
gold, and look upon it as an honour to obtain the metal 
from private sources, with the lowest rate of profit, with- 
out making any appeal to the large European banks, 
and in spite of the fact that the rate of foreign exchange 
is unfavourable to Austria. As soon as the present situa- 
tion changes, and Austria- Hungary begins again to export 
merchandise, the gold import will assume greater propor- 
tions. Im consequence of all this, the confidence in the 
successful attainment of the reform of the currency is 
growing greatly, and the increasing stability of the value 
of Austrian money is having a favourable effect in steady- 
ing prices. 

Upon the wine clause of the Austro-Italian commercial 
treaty introduced a few weeks ago, some difference has 
arisen. The text of the treaty secures to Italian wine 
imported into Austria-Hungary a reduced duty of 3-20 fl 
per double cwt, upon the condition that it is carried in 
casks, large or small. Large Italian wine merchants, 
however, are now asking the extension of the treaty to wine 
carried in railway tank-cars. The Italian Government 
has sent the General Director of the Ministry of Agricul- 
ture and Commerce to Vienna in order that a common 
understanding may be arrived at. Our Government is 
determined to adhere strictly to the text of the treaty in 
this matter, but is believed to be not unwilling to make 
concessions in other directions. ) 

The returns of the Austro-Hungarian railways during 
the five first months of the —_ show an ne ; 
passengers and goods, but a decrease in proportion to 
the number of railways open. ‘The figures of traffic 
are better in Hungary than in Austria, thanks to the 
lower rates. 




































reeves oe 









































A decline took 


of | entrusted with the chief management, and the Banks of 





Correspondence. 


SILVER. . 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—It will be the task of the coming Monetary Con- 
ference to investigate whether there can be found ways 
and means for an enlarged employment of silver in the 
monetary circulation of the nations. ; 

Professor Soetbeer, of Goettingen, has tried to indicate 
some measures to that end, but it has been clearly proved, 
amongst other ways by a correspondence in number 2,556, 
page 1073, of the Economist, that his method would 
hardly be able to secure the wished-for results. Buf, 
nevertheless, it is of great interest to state that this most 
prominent supporter of the gold standard in Germany 
declared himself in principle in favour of an international 
agreement in behalf of an enlarged use of silver. 

The English gold and silver commission of 1886-8 
came to a universal understanding only about one single 
point, stating “ That the procedure of the Latin Union 
in the year 1873 had broken the link which had kept the 
gold price of silver in virtual coneordance with the legal 
relation. After that link had been broken the market of 
silver underwent the influence of all the factors which 
rule the price of a commodity.” 

It is therefore beyond doubt that the fluctuations of the 
price of silver would cease if it were possible to create a 
new link between gold and silver of the same effective: 
ness as that which had been in existence in the Latin 
Union. | 

To this end bi-metallists propose that the chief countries 
of America and Europe should bind themselves by treaty 
to coin all the gold and silver that may be presented at 
a fixed ratio. This proposition is rejected by some 
Governments for the reason that the treaty would be 
subject to dissolution. If dissolution were ever to arrive, 
another heavy fall in the price of silver would be the 
consequence, and that country which had been obliged 
in the meantime to coin exceptionally large amounts of 
silver would see its monetary situation utterly ruined. 

The bi-metallists reply that such a fear is without |} 
foundation, as no Government would ever have reasons 
to step back from the arrangement; and that may be true, 
after all. But as nobody can warrant it, the Govern- 
ments of England, Germany, &c., are only doing their 
duty if they refuse to make the leap in the By But for } 
all that itis not hopeless to seek for a solution of the 
silver question. It is only necessary to investigate what 
was the really essential principle in the link between gold 
and silver. 

In my opinion it was not the obligation of oat 
country concerned to coin all the silver that was offer 
(free coinage), but the obligation of the Union as a 
whole to do so. The steadiness in the price of both gold 
and silver would have been quite as great if, for instance, 
the silver had only been accepted in Paris and distributed . 
from thence for coinage among the several members of 
the Union at a certain percentage. 

It is therefore not free coinage, but sufficiently ample 
coinage, which is the essential, and on that prin- 
ciple the new Monetary Union ought to be based. 
chief conditions of the treaty ought to be about as 
follows :— 

The United States, England, the Latin. Union, 
Germany, Austria, the Netherlands, &c., bind themselves 
to buy at a convenient number of offices all the silver 
that may be offered at a fixed price. oat 

All purchases are for joint account, the United States 
participating to the extent of one-half. The other half 
is for account of the. European States, every one of them 
sharing at a certain percentage stipulated in the treaty 
(according to the number of inhabitants or otherwise)... _ 

The Treasury of the United States, which is ) 
buying nearly the whole quantity in question, be 






England, France, and Germany will act asits agents... __ 

‘veer European country empowers, one i said | 
banks to pay its share in the , 0 that the seller | 
of silver will receive at any office the whole price con- | 
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sisting in four cheques (on New York, London, Berlin, 
and Paris). ; 

It is a matter of course that the members of the Union 
must promise not to demonetise their actual silver coins, 
and to coin the silver bullion they may own at present or 
hereafter. 

In this way every amount of silver that does not find 
another employment in a natural way will be absorbed 
by the chief monetary markets, and the fluctuations in 
the price of silver will be at an end. But as the obliga- 
tion of every single country is limited to a certain per- 
centage of the whole stock, the risk is diminished to such 
an extent that even the dissolution of the treaty would 
not be dangerous. 

I hope to have proved that it is easy enough for any 
Government to take a share in the rehabilitation of silver, 
but the question remains whether every State that is 
called to aid has a sufficient interest to follow the calling. 
Opinions on that point differ very widely, but there is 
one combination which would conciliate an enormous 
number of private interests with the rehabilitation of 
silver, and that is the instantaneous conclusion of a com- 
mercial treaty with the United States of America. 

The United States is the chief producer of silver, and 
if we oblige ourselves to create an unlimited market for one 
of her most precious products, we have a right to ask that 
the exportation of our own manufactures to America 
ought not to be almost prohibited. 

We put, therefore, the following questions :—Is the in- 
terest of the United States in the support of Europe for 
the rehabilitation of silver so great that she would be 
ready to offer in exchange sufficient concessions in her 
Customs tariff? and would a sufficient number of 
European countries be willing to enter into negotiations 


on that basis ? HErNRIicH SCHWERIN. 
Berlin, September 3, 1892. 





means of Council bills ; and all that need be done is to }} 
arrange that the Bank of England will sell these Council 
drafts in future to all applicants to an unlimited extent at 
a fixed profitable gold price, and will engage to buy back 
when desired at 1d below that price any rupees that have 
been over issued and are tendered for reconversion into 
sterling, up to the limit hereafter specified. 

It is obvious that the sale of Indian currency on this 
footing can be effected easily and with profit, and a little 
reflection will show that the conversion part of Ricardo’s 
scheme can be carried out in connection with India under 
exceptionally favourable circumstances. Rupees will 
only be tendered for conversion during periods of redun- 
dancy, and there is little likelihood of a redundancy 
occurring in India, at all events to any large extent or 
for any length of time, as the Indian currency expands 
more than any other with the exception of that of the 
United States. Again, were India an independent 
country, it would be necessary for her to hold at consider- 
able expense a large reserve of gold bars to meet the 
demands that may occasionally arise for the export 
currency; but India beinga dependency she can with 
perfect safety keep the stock of gold in the mother 
country in the form of sterling money, andit so happens 
that thereis a sum of £4,000,000 to £5,000,000 in the 
Issue Department of the Bank of England which, under 
the silver clause of the Bank Act, can only be utilised in 
the purchase and resale of silver. This amount might, 
with great profit to the Bank of England and without the 
least risk or expense to the Government of India, be 
devoted to carrying out the conversion part of Ricardo’s 
scheme if the silver clause of the Bank Act were altered 
soas to admit of the silver part of the note reserve being 
held in the Indian mints. 

In your issue of July 25, 1891, I suggested that this 
change would be desirable in the interests of the Londgn 
money market, because, if made, the Indian banks will 
be able during periods of pressure in England to place 
large sums in silver in the Indian mints at the disposal of 
the Bank of England, and thus set free a corresponding }} 
amount of gold in London that could not otherwise be 
used as loanable capital. However this may be, it will |} 
be admitted that a concession of this kind, which will not 
in the least disturb the proportion of gold and silver coin 
circulating in the United Kingdom, is preferable to the 
open coinage proposals of the bi-metallists; and I may 
point out that Holland, by admitting the silver coins of 
Netherlands India to circulate in the home currency, 
makes a much greater sacrifice for the sake of fixity of 
exchange with her dependency. 

This fund of £4,000,000 to £5,000,000 will, in all pro- jj 
bability, be found ample to meet all demands for conver- 
sion. As the conversion rate is 1d below the issue rate, 
no demand for conversion can arise as long as a demand 
for Council bills exists or is expected to occur soon. 
Hitherto not only has there been a steady demand for all 
Council bills available, but there has been a demand in 
addition for new coinage to the extent of Rs.70,000,000 
annually on an average; and this demand for fresh 
Indian currency is likely to increase when the dread of @ 
prolonged fall in its price is removed. 

The following are the arrangements necessary to place |f 
the Indian currency on the footing recommended by |f 
Ricardo :— 

1. The Indian Mints to stop open coinage and issue 
rupees only in payment of Council bills. 

2. The Bank of England to sell Council bills to all } 
applicants at a fixed profitable sterling price, 1s 4d, | 
1s 6d, or 1s 8d, as may be selected after due considera- | 
tion of all interests concerned, care being taken in raising | 
the rate from the current figure to the fixed price, that } 
it is done gradually by small gradations, so that trade |} 
may not be disturbed, and no encouragement given to 
speculate in exchange for a rise. 

3. For every £10,000 of Council bills sold in excess of | 
the sum required to meet home charges the Bank will | 

urchase and ship to the Indian mints silver bullion, to | 
coined for payment of the said Council bills. . 
4. The difference between the price paid for the bullion | 
and the price obtained for the Council bills. will be | 
seignorage earned by the Indian mints. 

















































RICARDO’S CURRENCY REMEDY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In May and June, 1884, you allowed me to point 
out in your paper how easily the currency difficulties of 
the present time might be solved, if the poorer nations 
that use gold coins, and all the countries that have in- 
convertible paper or silver standards would adopt a gold 
standard without a gold currency on the footing recom- 
mended by Ricardo in his celebrated scheme for ‘A 
Secure and Economical Currency.” The disuse of gold 
coins would extend the employment of silver coins, and 
a gold standard would be universally adopted with the 
use of the minimum quantity of gold necessary. It is 
too much to hope that this solution of our currency 
troubles will find general acceptance ; but as the Indian 
part of the problem is widely discussed at present, I 
trust you will permit me again to explain how easily the 
difficulties experienced there might be remedied by the 
adoption of Ricardo’s recommendations. 

Towards the beginning of the present century the 
people of this country suffered from the want of fixity in 
the foreign exchanges. In 1810 the Bullion Committee 
reported that the only adequate remedy was to make 
the currency convertible on demand into gold. The 
currency at that time was based on inconvertible notes of 
the Bank of England, and Ricardo suggested that 
stability in the foreign exchanges might be secured and 
all legitimate requirements met by the simple and econo- 
mical expedient of arranging that the Bank of England 
should sell its paper money at a fixed gold price, and buy 
back the notes when desired at 14 per cent. below that 
price, the gold employed to be in the shape of gold bars 
or any other form that would prevent its being used as a 
medium of local payment. He said a currency is in its 
Seat anaees state when it consists of cheap material ; 
but, if cheap material, of an equal value with the gold 
which it professes to represent, and he added that a 
currency of this description might be equally well issued 
by ee ae ~ by a Bank. 

’ The only m i cations necessary in applying Ricardo’s 
i es to India are the substitution of sterling money 

or goid bars, and rupees for paper money. About three- 
‘fourths of the Indian currency purchased annually by 


banks is sold at present by the ‘Bank of England by 
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_ 5. As soon as the Indian currency settles down at the 
fixed cost price, the silver clause in the Bank of England 
Act will be amended so as to admit of the silver portion 
of the note reserve being held in the Indian mints; and 
the mints will be prepared to purchase, by granting 
drafts on the Issue Department of the Bank of England 
at 1d. below Council bill rate, any rupees that may be 
tendered for conversion into sterling. 

6. The rupees thus repurchased will be resaleable at a 
profit of 1d. each when the demand for Council bills 
revives, and this profit will be the remuneration of the 
Bank of England. 

Should the unprecedented occur, and the conversion 
fund be exhausted, no great harm will arise. It will be 
known that fresh currency will be required sooner or 
later, and that none will be obtainable at a less cost than 
the fixed Council bill rate. The Indian exchange banks 
will accordingly be prepared to buy rupees by sale of 
drafts on London at rates that will be regulated by the 
length of time the redundancy is expected ta last. The 
prevailing belief will be that a demand for new currency 
will occur the following busy season, and should Council 
bills cease to be saleable at the fixed price, and mint 
drafts on London be unprocurable at 1d below that rate, 
Government and other remitters to London will always 
be able to buy first-class Bank bills on London at 13d or 
less before the fixed Council bill rate.-—Yours truly, 

September 6th, 1892. A. M. L. 

[We know of no such clause in the Bank of England’s 
charter as that which our correspondent assumes as the 
basis of his scheme.—Ep. Econ.] 





THE NITRATE RAILWAYS COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—No doubt now exists that the supposed monopoly 
of this company is at an end. They were unable, after 
several years of continued opposition, to upset the con- 
cession granted to Messrs Campbell, Outram, and Co., of 
Agua Santa, for the erection of an inclined plane, 1,984 
yards long, to carry down their production from a point on 
the coast line 2,480 feet above the sea level, named Alto 
de Caleta Buena, to the port of Caleta Buena; and, since 
then, this has been supplemented by a railway from Agua 
Santa to this point, which not only carries the produc- 
tion of that oficina, but also of six of the adjacent ones 
in the district of Negreiros, thereby diminishing the 
traffic of the Nitrate Railways Company to the port of 
Pisagua by 30 per cent. The foregoing oficinas benefit 
fro n 25 to 30 cents, Chili currency, per quintal,by availing 
themselves of the cheaper freights offered by the Agua 
Santa Ine, which means a direct loss to the London 
Nitrate Company (Puntunchara) and to the Primitiva 
Company of £22,000 and £66,000 respectively under their 
three years’ contract which they recently entered into with 
the Nitrate Railways Company instead of availing them- 
selves of this direct route. 

Since the construction of the Agua Santa Railway a 
commission has been granted for a line from the Pampa 
of Sal de Obispo (Pisagua district) to the Caleta of 
Junin, which will embrace all the oficinas from Oficinas 
Carolina to Santa Catalina, in which case there only 
remains for the Pisagua branch of the Nitrate Railways 
Company the insignificant production of Jas Pampa, 
Pacchia, San Antonio de Zapiga, and Matamungui. News 
has also arrived to-day that the Government of Chili has 
granted a further concession for the building of a third 
line in the Province of Tarapaca, which materially attacks 
the interest of the Nitrate Railways Company, and the 
directors of the company have to-day been discussing the 
practicability of a further reduction in their rates of 
freights to meet the opposition now before them, 
which opposition is strongly backed up by the Chilian 
Government as touching the vital interest of the nitrate in- 
dustry source of the greater part of their revenue. If 


a reduction of 2d per Spanish quintal, as indicated— 


i.¢., from 93 to 73, at 36d exchange, be made by. the 
Nitrate Railways Com 
little or no dividend whatever. 


yv in their tariff, there will be 


Material for 30 miles of railroad has already been 
purchased for the new line from Sal de Obispo to Junin, 
and the greater part of it shipped. Therefore, there is 
no doubt whatever that the combined action of the 
Government of Chili and nitrate producers against the 
supposed monopoly of the Nitrate Railways Company will 
materially affect the dividends of the latter. 

T. D. WHITELEGG@. 

London, September 6th, 1892. 





MESSRS BROWN, DOERING, AND CO. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—In reference to your article of the 3rd inst. 
permit us to point out to you that our firm sought legal 
relief from a judgment pronounced upon the personal 
conduct of Mr Brown and Mr Doering, the present 
constituents of our firm, in reference to acts done by our 
late partner Mr McNab without our knowledge and 
sanction. 

Also all three judges in the Appeal Court did not, as 
you assert, condemn the conduct of the brokers. Lord 
Justices A. L. Smith and Lindley confined their censure 
to Mr McNab, and Lord Justice Lopes, although he spoke 
of aconspiracy between the “ plaintiffs and defendants,” 
intimated to Mr Willis, Q.C., our leading counsel, who 
was at the personal pains of seeing Lord Justice 
Lopes, that ‘he did not desire to implicate Messrs 
Brown and Doering in his censure, that he was clearly 
of opinion that Mr McNab was the active member in 
starting the market at a premium.” A letter from Mr 
Willis, Q.C., to this effect was laid before the Stock 
Exchange Committee. 

Further, we may remark that Mr Justice Wright, who 
tried the whole case, explicitly said that ‘there was no 
evidence whatever to show that anything improper was 
done by the firm of Brown, Doering, and Co. ; anything 
of that sort attaches to McNab alone.” 

In justice to us perhaps you will afford us space for 
this letter in your next issue.—Yours faithfully, 

Brown, Doerina, AND Co. 

4 Drapers’ gardens and Stock Exchange, London, 

September 6th, 1892. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. thereon. — 
Amount previously subscribed ......... 65,746,951 sesso nen see 


lasues of the week— 
Liandudno Victoria Palace, 25 shares 
Slater’s Directory, £5 shares ............ 


Total for the week .........00+s0000 
Total subscribed to date in— 





£ 
1B9Z......erercorceoresseenersesene 65.836, 
1BOL ....crcccoererscerereerrseree 71,773,891 
1890....crccrcocseserereeroreesess 24,800,76 
'889.. . 136,818,070 
19GB... ..cccesoscessscceeerrssscres 131,170,718 











PUBLIC INCOME AND EXPENDITURE. 











; REVENUE. 

3 ; | ee RECOBLPT SE ——, ——-— KECKIP Ts. -——~ 
| Estimate April, | April, | Week | Week 
| See. | $a S| ase | Rated | Redes, 

ear \ '’ 
| 1992-8, 1892. 1.” | 152) dot, 
anti | 19,059,200] 7,004,000] 8067 
Pert | 98.432 000; 10,190,000 10,251 4 . 
Gasman ccscesocp-acees Sbemaesrtinas | 18,560,000, 6,151,000 6,15 204,000, 219,009 
Land Tax and House Duty...) 2,450,000 390,000! 480, des idl 
and Income Tax ...| 18,400,000: 2,907 00 
POBt ONCE ou. -sseeseenerrserenees 10,400,000) 3,880,000 3,976, 
Telegraph Service .......s.0se0 2'560,000| 1,065,000 1,020; 
Crows LARS cocecscossersseceseee 435,000, 145,000; 14 
io ong Cenal | 
Sardinian Loan, ke. ........, 22,000' 110416 —-111, 
scot ilerenenpesed 2,076,000 1,972,340, 942 497 
Total Receipts.......| 90, 39,001,256 34,127,766 14 
EXP®NDITURE ...... ......... ' 99,109,000' 28,085,545' 26,953, 
midenres~ Banks of Ragin onseicccsceicicse odocscere ansnssonsses ~| 1 
Bank of Ireiand.., aces cons, HOOP ee OER OOE RS eee eeR Senet 





Pane 


Ny 









ee oe 


Meee ke a tea a eae ; 
PE Rey reer TE hte aetna . : salmaaa 
=f < is = <-> ag 





ee 


2 ___THE ECONOMIST. _ [September 10, 1992. ii 








The amount of the “ other deposits,” compared with the ‘o 1% 
securities,” showed in 1882 an excess of £366,289, in 1889, an |] 
excess of £4,080,998, in 1890, an excess of £6;959,682 and in 18914] ; 
an excess of £3,578,741. In 1892 there is an excess of £7,100,337. }} | 

In 1889, at this time, the money market had become slightly ‘j 
easier, but the internal circulation-was on the threshold of the 
autumn expansion, and the market was under the menace of |}; 
further withdrawals of gold for South America. On the Stock fj | 
Exchange most of the departments, except American railroads, were 
depressed. 

In 1890, money was in strong demand, owing to the Stock ||. 
Exchange settlement. On the Stock Exchange business was limited, |] | 
Accounts open for the rise were in the majority. 

In 1891, the weakness in the money market was continued, in }} + 
spite of threatened withdrawals of gold for Germany. On the ]] : 
Stock Exchange Foreign Government securities were firm, and, 
American railroads strong, but some depression was caused in the 
British railway department by the announcement of a new issue of 
stock by the Sheffield Company, and by the declaration of a disap- 
pointing North British dividend, whilst all Colonial securities were 
lowered owing to the sudden announcement of the issue of a large 
loan by New South Wales. 

The following figures from the official returns show the amount 
ef bills ‘and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


OTHER R /..,.,~ | OTHER PAYMENTS. 


LT 
Hie ¢° 46 S* °° | April 1 to} April 1 to 
‘ fr o Sept. 3,22 16ept. 5,91 


Ad repaid : bg | ' & i £ £ 
for Bullion, &... 19s 1ts eae ke... 110,000} 130,000 


et amount) 518,500} 1,240,400 
a 
fence Act ......... - 5,563 














Dutch Loan ii | 
Under Naval De- Act (net amount).) 3,354, 65,653 
fence Act ......... , Russian Dutch 


eeeeeeees 





prior year issued) 
to National Debt 
Commissioners . 


The Sankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 7, 1892. 
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I8sUR DEPARTMENT eee ee —__—vroantars 
te * ~~ Weekes Stock Exchange | ¢, “Fourths” of the 
i, £ : £ Ending. | Total. | Pay oo | Consols Pay Days. Month. 
Notesissued ...... 42,975,195 | Government debt .. 11,015,100 Date. | £ | Date. | £ | Date. | £ Date.| & 
., } Other securities .... 5,434,900 i 1892 Jl4toF12 139,229, Sept. 1| es aout a 13s 
2 ! j i 5 | JanétoMy.15 3,058,968, | 25, 43,155, Oct. 649, Oct. , 
iy i Deereaheeetemmnntirncctianes 22 wu... 114,282, Mar. 12) 40,308, Nov. 3) 23,048, Nov. 4! 20484, 
y ; ” ahaa TD nd ; 109,503, | 29, 47,913, |Dec. 1 768, Dec. 4) 1 
é 42,975,195 | 42,975,195 | July 6 ...... | 174,644, Apl 13) 42,159, ly rs, scaaie ite 1592 (| wise 
a f ANKIN 'TMENT 18 ......| 177,583, ¥8) 35,272, |Jan, , Jan. ’ 
: 5 . DEPARTS ; TD ines’ | 131,573, May 12) 42,863, Feb. 2 22,805, Feb. 4) 19,963, 
d £ | £ . ee | 103,952, 27° «46,785, Mar. 1 24,440, ae, 4 ame 
, | P ital.. rum i. Aug. 3 ...... | 127,671, June 15 46,149, April 4 22,006, April 4 
on eer capital. coy Government securi 10 2") 111543, 30 43,203, May 5 21,075, May 4 = 19,326, ; 
4 st eevee seecece ee 7 ’ 0 266 i. se eeeccces 11,261 ,156 ee | 126,474, July 14 36,635, June 1 98,153, June 4 19,037, 
‘ Public deposits* .... 3,453,294 | Other securities ..., 24,600,762 csi | 99,970, | 28° 36,533, July 4) 28,551, July 4 20,123, 
pa Other deposits ...... 31,701,099 | Notes .............. 16,725,260 BL sessoe 111,969, Aug. 12 36,241, Aug. 4 25,214, ane. : —— 
a Seven-day and other Gold and silver coin 1,074,372 | SPt. 7... 109,424, | SL)__36,965, Sept. 1) 23,698, Sept. _ 
fi ( | “a fg Total, 1802... 4,495,356, ... | 678,332,| .. | 219,253,/ .. | 190,778, 
ahd _ -— rrespndg. | 7° i 9 
. 4,780,634 see 697,263, | ae 237,542, | 0. | 205,663, 
a 53,661,550 53,661,550 rca ts} "4 | : 7 18 089, | | 14.885, 
| Including Exchequer Savings’ Banke, Commissioners of National Debt, and | Vf-°Tooo> } ~ a wo |= 138th, | we |= 767 | lm TH 
| 4 dividend accounts. oe Sal oe » eee me 7 lw mG | lee 
i f Dated September 8, 1892, F, MAY, Chief Cashier, in 1891 .. 6,847,506,/ ... | 1,067 403, | > | 814,807, | ve = |S 264,502 
‘ \ FRIDAY NIGHT. Do 90 . 7,801,048, | a. =| 1,416,543, | awe 358,593, | w. | 289,107 
fi i The preceding accounts compared with those of the previous aor mend | 953,542, .., | 349,140, 43791, we |= — 4 
; a week exhibit :— Satedeab. Niiethde. n1s9gl... =12°2 % =21'6 % —_ =123 7% -  _ ~ SBR F 
4 £ * ‘Lhe ** fourth” fell on Sunday, : 
i Circulation (excluding Bank post bills)................06 eos peenson eve 55,0385 ; : ’ Roe holt 
4 DUNG WMOUNIAD nchsqecsrssesostonstgsdorpshesteriotteengronpeas "wm oneio9 | The following is the Manchester Bankers’ Clearing: 
: NE REINS sicsedchsishninicsbastiditaiabasninctesindiessoaaas + SRMIND aelestians < 2°<ed iS 
Government securities .......0c0-r..cccccesccesereeess sosees 51,762 ..... or £. 
; UNE SID, 0.c.cescenesn csnensors vicvvcebun taavtitesbinbdce COMB ~ cscs seccre 5 2 1 
\ Ballion me a TOUR... sescssssssssssesnees:secserseenersessensencesee+ 160,414,629 os. sesees 162,019,632 
i  aincieeae Ml nareae | ue 003.008 = 0° 
it Reserve ......... suhititialivintirinaiiamenadinibnateens es: aoe ee Decrease in 1891 ..... s+. eee 00 percent 1891. 
f The following shows the amount of the Circulation, Bullion in £ x 
a a both departments, nine Deposits, Banking Securities, Reserve. Thirty-three weeks ended Aug. 27 ............ 104,952,334 sees Menzies 
F i and Rate of Discount, for three months ending September 7, 1892 it Week ended Sept. Tics siidaiiaemcnieititiniieneagnedes wma eseeee cee 3,2 sy 7 
ie | ‘aay ees AGRI) CA centirnmemapare, 107,871,037 wos sees 112,014,082 
_ Ey - = Srey |Sevusittee ‘$213 Decrease in S92... sessseeeecesees £4,143,045=3°6 per cent 
& Date. Colm and abroad, or \onciadling i id Banking §33 The principal items in the latest weekly accounts published by 
: Bullion. out for | Bank Post Deposits. Doran” Reserve. 335 the leading Continental and the New York Associated Banks are 
me Export. Bills). | ment. ‘9 @ | compared below with the previous statement and with the corre- 
a. | —-— ——-— | x*|_ | sponding statement of last year: 
B é Je OM é rk BANK OF FRANCE. 
Juneld 26,°78,930 195,000 in 25,887,110 86,465,240 37,302,706 17,441,820 47 2 


22 27,667,939 339,000 in) 25,839,815 38,131,518 87.665,741 18,278,124 473 — 














! Comparative Increase 







29 27,818,647, 105,000 out, 26,696,640 39,366,814 39,591,710 17,572,007) ‘at— 






















July 6 27,153,047, 315,000 in 27,219,475 40,306,0h8 41,983,445 16,383,572 403 — Sept. 8, | Sept. 1, | Sept. 10, or Decrease. 
Kr 13 26,719,888, 103,000 out, 26,567,435 |26,710.595, 88,184,663 16,601,953 = 1ev2, atve. wt. | Sa een ee 
aif 20 26,764,851! 45,00 in| 26,469,89C 36,698,076 $3,547,203 16,718,961) 443 — Last Week. Last tells 
i 


27 26,769,332 34,000 in) 26,792,070 37,214,164 38,338,192 16,427,262! 444'— 
Aug. 3 26,707,77/ 423,000 in| 27,080,045 |35,005,267| 87,888,557 16,127,782| 443: — 
10 26,749,947, 5,000 im 26,667,545 36,108,675! 37,723,552 16,532,402, 454|— 
17 (27,881,134) 220,000 im) 26,449,080 35,169,216) 86,585,137 17,831,204, 
24 |27,605,780, 271,000 in, 26,124,480 35,624.51) 35,725,825 17,921'300! 504'— 
81 27,768,796 196,000 fa) 26,286,970 |35,231,487| 85,769,344 17,927,736 503|— 
Sept. 7 127,581,567 65,000 in 26,281,935 '85,154,593' 85,361.918 17,790,632. sot — 


Subjoined is our usual table, affording a comparative view of th 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of three 
— Senpee with the present date, as well as ten years 


Z.% 
Sept. 6, 11, ) Sept. 10, | Sept. 9, | Sept. 7, 
1882. ra : * |  1SOL. ae 








Tri 62 






Asserts. Bf: @ £ £ £ 

Coin and buliion Gold ...| 66,916,000' 66,737,000, 53,971 000, + 179,000) + 12,045,006 

Silver..! 51,780,000, 51,879,000. 50,327,000] ~ uo. + 1, 
Government securities ...| 14,099,000; 14,099,100, 14,692,000 bie an 
Discount and Advances ...| 29,883,000. 32,563,000, 34,052,000] — 2,970,000 — 4,199,00 

LIABILITIES, Me 
NOte® .ssss.ssseese verse essere 128,102,900 123,655,000)118,920,00C|— 553,000) + 4,182,000 
Government deposits ......| 11,665,000! 18.299,000, 9'715,e00|— 6,644,000|+ 1,937,000 
Private deposits ............! 19,555,000) 15,596,000' 16,425,000! + 3,959,000 + 3,130,009 


IMPERIAL BANK OF GERMANY. 

Aug. 31,, Aug. 23,, Aug. 31, ‘ 

| bee *( “Tso2,'| “1801, ” (Last Week. |Last yeu 
£ 


. £ é 
Coin and bullion ..........».| 48,445,000, 49,123,000] 47,007,000, —  678,000;+ 1,438,008 
Discounts and advances...| 30,365,000! 29,656,000| 29,488,00|+ 559,000, + 877,000 
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Circulation LIABILITIRS. 

: Bank post Wii) A Notes in circulation......... 48,084,000] 47,185,000) 47.572,000|+ 1,490,000 + L11000 

: Pablic secveereceee| 4,260,680 | 4,400, current accounts............ + 25,728 000) 27,354,000) 24,503,000!— 1,641,000) P,Se°e 
45 BANE OF SPAIN. 





Se Aug. 27, , Aug. 20, } Aug. 13, ; 
es” | ans 02, 1892, | |Last Week. 


Gold 7 1,506,090 1,596,000 + * so | 
eee Beano) Roxsouy| sio2s,o00.— 4000 I} 
Due by foreign corres- 

PONdeMte oeecccccecssseeee ‘ 1,287,000} 1,262,000} 1,783,000 

icone on Seeonene ovceee or arabe ee + 
Spanish BLOCK.....6....0+ 3,000 1 3,000 ’ 8,000 
Srocaee tiaaaiieatiane, 


&. SOF ATR OH OOEERE Oe SEEDED Eee 10,231,000 10,646,000 10,806,000 10, 










LiaBuLarins. i 
Circulation FF8 O88 Cee OFF CR ee Cee 34,344,000 264,000 34,365,0 vc 
Deposits and current * 
IN ccntiiintiniee sate 27,848,000) 17,898,000) 18,174 








ie ie 
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AUSTRO-HUNGARIAN BANK. 
Aug. 31, ) Aug. 23, | Aug. 31, 
1992,” | 1892, | 1801,” [Last Week. Last Year. 
AssETs. . | £ £ 2 
Coin and bullion—Gold ...| 8,408,000 7,536,000 _5,465,009|+ —872,000/+ 2,943,000 
Silver..| 16,858,000, 16,852,000, 16,414,000,+ — 6,000/+ 444,000 
Discount and advances ~| 16,718,000, 16,924,000 age - 206,30 |— 6,285,000 





























LIABILITIES. 
Circulation ..... ........ -. ...! 41,758,000 41,189,000! 44,699,000'+ — 569,000 — 2,941,000 
NETHERLANDS BANK. 
, Sept. 3,; Aug. 27,/ Sept. 5, 
| 1892. 1892. 1391. |Last Week| Laat Year. 
Asserts. | £ £ £ & £ 
Coin and bullion—Gold ...; 3,164,009' 8,164.0u0) 3,664,000! ne - 500,000 
_ Silver..| 7,404,00v| 7,423,000! 5,937,)00,- 19,000 +1,467,000 
Discount and advances ...} 7,407,000; 7,624,000) 7,952,000 — 217,000;- 545,000 
LIABILITIES, | , 
Notes in circulation......... | 15,735,090 15,641,000! 16,049,000 + 94,000/— 314,000 
RAINIAD Seo ccc ocaceete tiveasiee / 1,027,009 1,094,000 240,000 — ~—-67,01.9'+ 787,000 
NEW YORE ASSOCIATED BANKS. 
Sept. 3, , Aug. 21, | Sept. 5, ; 
1892. | 1892, 1891. Last Week.) Last Year. 
ASSETS. ae. Korg £ £ 
Deeiele <.2 52 Senses peenieeeset 15,920,000; 16,354,000) 11,760,000 — 434,000/+ 4,160,000 
Legal tenders.........s00.0.00 11,064,000; 11,748,00! 10,220,000 — 684,000|+ — 844,000 
Loans and discounts .,....) 97,420,000 98,134,000! $0,120,000 — 714,000! + 17,300,000 
LIABILITIES, | } | 
Ciromlation .......cersssersoeees 1,020,900; 1,071,000, 1,100,000—  51,000/- — 80,000 
Net deposits ........:s0-0+-+. 101,802,000 203,416,006! 80,560,000 — 1,614,000) + 21,242,000 


Reserve (Specie & Notes)} 26,984,000; 28,102,000) 21,940,000 — 1,118,600/-+ 5,004,0¢0 
Legal reserve..... .. ....6...| 25,450,00C, 25,854,000! 20,140,000 — 404,000, + 5,310,000 
Excess of actual caneve..} 1,534,000) 2,248,000! 1,840,000 — 714,090 — 308,000 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 's 8d; and the franc, lire, and peseta at 25 per £10 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 
The following is the return dated Aug. 24, these figures excluding the accounts 
of the branches :— 


NUE sc acadh-adan sdodguitress acadarnnsonstesotee ath easat beta teo eee 
ONE, CIPO, BLP: eescdsoenestbcechsveepshedashs % Kerk | beseaekte 
NN III, «ass uate nstncetobcbecuscinppaverseseaieentaueaute 
PAIR COIN okned hich ck ch cdctcriddnbaceecdsvebiceissrnsontose 
ON I asshnsaescdcnsnienns Reuenne ‘oy 
Discounts and advances ; 
IE acai aissticcerisacdiceety sccietacentnariete <eupinledewmeuien 








ASSETS. 





Dicran tr: GUNMA BIO UN is. «bake paksecesoddeke cabesivcsechssbsdenbes 112,356,000 


I BIE s caccetn cas ccotnacerescntpecscesecsnacevisaceadsons 3,081,000 
BOE * vicasuessondth duvvdbchedsidhnpiuivdctbediebededkbidededscolsedy 15,195,000 


Deposits 
* Converted at 7 roubles per £ ; other totals at 10 roubles per £. 

Discount and Loan Market.—The quietness in the dis- 
count and loan market still remains undisturbed, and neither 
the position nor the outlook have altered since last week 
Gold has been in slight demand for foreign shipment ; but 
this has had no effect, as the metal has continued to flow in 
from quarters where it is less needed, there being a small net 
influx on the week. The changes shown in the week’s 
Bank return are quite insignificant. The reserve shows a 
slight decrease, for although notes have been returned from 
circulation, and we have received a small amount of gold 
from abroad, these movements together have been counter- 
balanced by an expansion in the internal circulation of coin, 
The course of rates during the week is traced in the follow- 
ing table :— Nin # 














% m * % % y > 
GIN i cscs corsccnstticteh vorsersecentaal 2 2 2 '2 2 2 2 
“a re i * 4 Bae oH 
im, ‘, Ne i? 13 ie 3 1 ry i? 
4 MONEhS dO... cseseesee ht [Ue Se 
DI inset sicvnensosceonsetsnnss 124 ie «2s 2 2 1g 2 rt 
Day to day s psabieasind ee dbantel F {3 i i4 \¢ \f 
eraveccesarsessencoseesseeenscoecee ees | | 
Fortnight (at last Settiement)...|1 1 le alg |i 3 il 
. tallowainoes bans —s ai it ae i : 1 : 1" : 
eee asthe Fe | i if it it 








The following is a comparison with previous weeks :— 





Bank Bills. Trade Bills. * 
3 Months. 4 —- Months.|3 Months.|4 Months.)6 Months 
% % % % 
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alls Be ein eae ams Hens comment ce Oe rey. ten mee those paid on 

The silver quotation has been more steady this week than 
for a long time past, the price remaining throughout the 
whole of the week without any change whatever. Accord- 
ingly, bar silver closes, as it opened, at 384d per ounce. 





Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :—- 

Gold—Bar gold, fine, 77s 103d per oz standard; bar gold, contain- 
ing 20 dwts silver, 77s 103d per oz standard; Spanish doubloons 
73s 104d per oz; United States gold coin, 76s 5d per oz; German 
gold coin, 76s 44d per oz. 

Silver—Bar silver, fine, 884d per oz standard; bar silver, 
containing 5 grs goid, 384d per oz standard; cake silver, 41jd per 
oz; Mexican dollars, 374d per oz. Quicksilver, £6 7s 6d, 3 per 
cent. discount. 


The India Council have sold the following drafts since 
last Friday :— 





Rs. é 
Tuesday ......... 16,375 in bills on Madras, at ...........000 ls 221-32d per rupee. 
Wednesday ae — on re Wicckd Aes tenvic le S04 * 

iit «-.1,020, n 3 on Bombay, at ..... 28 rru 

“ .. 247.000 in bills on Madras, at ....cccce0.. ) oe een 

ie .» 170,000 in billson Bombay, at ...... at ves ’ 

a -« 19,000 in bills on Madras, at ............... > 18 221-32d per rupee. 

‘ . 99,889 in bills on Calcutta, at..........0.... ) 
Thursday......... 25,000 in bills on Madras, at..........c0.0000 ls 2 21-32d per rupee. 
Friday 32,500 in bills on Caleutta, at .............0 ls 2 21-52d per rupee. 


The amount sold from August 30th to September 6th is 
Rs.30,86,401, realising £188,089. Next Wednesday the 
amount to be offered for tender is Rs.35,00,000. 

The Lords Commissioners of Her Majesty’s Treasury have 
decided that the rate of interest on Exchequer bills dated 
March 11, 1892, for the half-year ending March 11, 1893, 
shall be at the rate 2 per cent. per annum. 

The following circular has been issued by the House and 
Land Investment Trust (Limited), the chairman of which is 
Mr J. S. Balfour, M.P., and one of whose bankers is the 
London and General Bank, which company failed on Friday 
last :—The House and Land Investment Trust (Limited), 
Savoy Hill House, Savoy hill, London, September 3, 1892. 
Dear Sir,—It is with the greatest regret that I have to in- 
form you that owing to the stoppage of the London and 
General Bank (Limited), the Trust is unable at present to 

rovide the funds necessary for the payment of withdrawals. 

mmediate steps will be taken to protect the property of the 
Trust.— Yours truly, J. J. Mri.en, Secretary.” 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

— — - — 
3. 24Mayl9, '92] 14 | Vienna......... 4 Jan. 13, 92] 34 
Bete ..:.-::;. 3 Jan. 8, ’92] 14 | Genoa ......... 54 Sept. 2,’91) 34 
Hamburg...... 3Jan. 8, '92} if | St. Petersburg 54 Dec., 89) 4 
Frankfort...... 3 Jan. 8, 92} 2 | Madrid......... 5 Jan, 28, 92] 4 
Amsterdam ...24 May 24, ’92] 4 | Lisbon ,..... 6 Jan. 15, ’91]6 to 6 
Brussels ..... 24 May '92] 1} | Copenhagen... 4 Jan. 28, 92] 3 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 


% 
New York (call money)3 to 4 ; Bombay, Buk min. 3 24 











Ditto (enaorsed bills) ..4 to 54 Melbourne ....-. 8 8to9 
Calcutta, Bank min. ..3 | Sydney & Adelaide 8 8to9 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Sis ears oF dae bd honor anda gh AREA eh R de heh daaeataka Soe SL 
Latest) Rates of Latest! Rates of 
Si ag Usance Exchange. Usance. 
PAGED véccoseneses \Sept.7 25°19 |Cheques|/Buenos Ayres Augl0 47} dye et 
_ | 12°10) | Short, || DoPm.onGid Sept.7, 226 oh 
Berlin............ — 7 20°39 - Montevideo..,,Augl0) 50°88 dya 
ae - 7 2045 | S moe. a {-""s i ise Pree 
am eeeeee | SS | of | BYGNCY...00. = ws 
Frankior ees bh 5 230 Short, || Adelaide ... || - 8 - 
seeeeeees —— 8 P |Calou eeeeee! f 
“Pet — gs 98.75 8 mos. Bombay ...... - 9 12% } irameee 
New Vork...... — 7| 4°86% (|60dysa/||Hong Kong...|- 9) 2/9) |4m agt 
Madrid ......... — 7 %80 | Sight f scsveel = B/l ss 
Constantin’ple Aug20, 106°50 | 3 mos. || Yokohama ... iJuly 6| 2/104 i 
Rio Janeiro ...|Sept.8| lve ‘90dyeet 


The ae are the standards for gold points of the 
Soman meagre 
25. Pp. mille for us, | 20.62—65 per mille for us. 
® Par. 20.43—Par. 
26.1 p. mille agnst ue | 20.88—6 p. mille aqnet ut. 
The latest exchanges are :— 


French “ cheque ” exchange 25f 19c,* or 1g per mille agst. us. 
German short exchange.... 20m 39pf, ur 2 per mille agst. us, 


New York exchange 
** Cable eaetiea™ } $4.88}, or 3} per mille for us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
THE STOCK MARKETS. 

The tone of the Stock Exchange has been very variable 
during the week, depression alternating with cheerfulness. 
The movements in quotations, at one time all upward and 
at another all downward, have illustrated this condition of 
affairs. Not much attention is paid to the failures which 
have taken place in connection with the London and General 
Bank suspension, the whole matter being comparatively 
unimportant, but still they have given rise to talk. The 
movements in prices in the Foreign Department have been 
generally upward, but amongst Home and American rail- 


4.867—Far. 
4.827—8p. mille agnet us 











ee 
ee ee 


et . 
EES PPO PE ae TE re Ts 7m . 
m a ro ) 
- — NE 
























ge 


1166 


o-- 


ways, and especially the iatter, declines have prepon- 
derated. One feature has been some recovery in Argentines, 
the market deriving some little hope from the better appear- 
ance of the commercial statistics, and from the fact that 
the day of the present Administration is practically at 
an end. 

Home and Colonial Government Securities—At the 
beginning of the week the strength displayed by Consols 
formed the one feature throughout the whole of the mar- 
kets, which in other respects were exceedingly dull. In the 
middle of the week, however, there was a sharp drop in 
Consols, the net change since last Friday being a rise of }. 
India Government securities also gave way in the middle of 
the week. Rupee Paper shows no change, owing to the 
steadiness of the silver quotation, which has not altered 


since last Friday. Colonial Government securities have, on 


the whole, been quiet, but where there is movement it is in 
the downward direction. 
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CLOsING 
Sat. | Mon. Tues. | Wed. 


| 2 
a 
2 



















Last 
Friday) 
Cons, 23 % until 1903, 
then 24 %, red. 1923 | }: 963 7x 97 b 97 4x96} 7x 
Do acct. Oct. 3. 96 x96¢ 7x97 $x'97 4x'96} 7x 4 
2 %, red. 1905 ....... 4x 99 100x 99 100x!99 100x'99 100x|99 100x 99 100x,+ 4 
24 %. red. 1905 .........| x9E 4x 964 49x96} jx) 64 2x\96 CE Ras. sess 
Local Loans 3 % Stk./102334x'103 4x 1084 3x/1034 $x! 103} 4x/1034 3x 103, 3x + 

Excheq. Bills, June ..|par 5/p\par 5/p par 5/p|par 5/p'par 6/p\par 5/p par 5/p ... 
Bank stoek ..........+. 887 4U 337 40 /338 40 338 41 (339 42 [340 2 340 z\+ 2 
India 3} % red., 1931, 106 4x!206 4x 1064 x{1684 3x 106} 2x) 06} 3x 166} 3x! + i 
x i 

4 


























Thurs. Ino-day\™ 
| 
7x964 7x+ 


ised 7x96] 7x + 


i i aati Saal 





re 





Do 3% red., 1948...' 4x96 3x96 3x96} 96h 292x196; 9x96, 3x'+ 
Do Rupee Eufaced 623 34,623 34/62$ 34/63 63 $163 4 €24 3h eerie 
: : 


Do 1803... ...........@0 2/60 2 0 2 (60 60 2% 60 2 60 lone oes 
Met. Cons. 3) % ..... jing 4th tte 2 junk aut a = + 3 





British Railways.—The traffic returns of the heavy 
English lines published during the week were, generally 
speaking, considered disappointing, and the returns of the 
Board of Trade, although, in some respects, rather more 
satisfactory than any which have been published this year, 
had little or no effect upon the market. The changes 
amongst the heavy lines are only fractional. The feature of 
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mee | the market has once more been the movements in Brighton 
} ; | “A” stock, owing chiefly to the manipulations of a specula- 
Vee i tive clique. At the opening of the week’s business Berthas 
; + ! immediately sprung forward, but it will be seen that the 
; i net change since last Friday is a fall of a point. The Scotch 
ipe i railway securities have been depressed now and again 


by rather important sales from Glasgow, and the market is 
in a somewhat nervous condition. The declaration of the 


North British dividend was expected this week, but it 


is now thought probable that it will not be declared until 
after the middle of next. 


Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 
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: “* Making up” 
in, Rise Prices, 
Last Week. To-day, or Fall. Aug. 29, Aug10 
Caledonian TePP Per Iriie Meller rey 120 } eee 1194 20 on. = ee 120} eee 119 
Great Basten... .......ccccereece SSh we 836 4h... + wo. St... 84 
Great Northern Def................... 64 5 .. 644 5h... + eee 59} 
Great We-tern ....c.ccesee eee e eee 15K. 185) ibs ew Bs) Ge eo. 165 
Hull and Barnsley —..............00. 344 5 ww. 3 - + & ww 85 354 
Lencashire and Yorkshire ......... v4, 5 104 oy «. 109} 094 
London. krigttn, &., “A” ...... 161 1608 1h.. —1 .. : 1685 166 
London, Chatham, and Dover ... 17 ony a a ids Whe one ae . 173 
Ditto Arbitration Pre‘erence.,. 1063 7} .. 1 ee . 7 
London and North-Western ...... 7 x. 173; §. — @ .. 176 175 
London and South-West; rn ...... i eee oe eee . 169 
Mochstr , Shffild, & Lincolnshire 69 71 ... 00 Th. sce us soe 70 71 
NNN PN ichacke 2 paidstactcihcoocse 0 * Sb cs ‘SO 834 
Metropolitan Consolidated......... 89 }$ .. 88 9 . - ~ 2 90 
Metropolitan District ............... 30 2... 30 “> { o 2 . 80 
PN ccctebseegsntocsdd bssivtcnsbons D 4... 154 ~ =e . 164 
North Britich Ordinary ............ 403 lh .. 4 7 ~ iss 41 a 
Ditto 3 % Preferred ... .......... 7 oe 7 . = j ok . 704 
North-E.stern—Consols . ......... 1564 oo. 1508 Gu — &§ . 157 5% 
North Staffordshire sccssccpoeserescoe BG =F ccs BEB FT” sca ose cee cee 190 128 
South-Easvern “A ORs Sete wenee eeeere 723 4} one 738 é ~~ + 2 Sd 72 . 693 














RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Sept. 4 are snlileieed. together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1891. 



















































, The 
Seotch railways are given separately, since their te i 

are calculated from the 1st August instead of from Ist July 
as in the case of the English and Irish railways. ; 





The decrease of £7,414 for the 


























week on the English Irish 
lines is ¢ to 0°53 per cent., the mileage being 14,084], as com- 
| Recreane of 22,036 om the Scots Wass oe aeons while the 
«mth B , ; equal to 1 per cent., on 
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crease of £21,042, equal to 0-16 per cent., and on the Scotch lines an 
increase of £18,652, equal to 2°42 
corresponding period of 1891. 


; Half-Year’s Agyre- 
Week's Recelpte. gate Receipts. Miles Open. 
Increase Total Increase — 
Total. or or | 
Decr’se | Decrease. 1892. 1891, 
——_—_—_— _ ———— -— ———— | ee | 
Eneuisn Lines. £ le eee | 
Great Eastern .........0ss00 86,572) + 1,608, 912,125 -+ 16406) L143 | 1,198) 
Great Northern....... ...00..+. 90,599|— 539) 912,156—- 7.490) 4) 99% 
Great Western ........-.-.s++0+: 192,180\— 790, 1,926.610 + —3,50v) 2,481 | 8481 
Lancashire and Yorkehire...| 95,972\+ 496) 875,21 — 4,490| ‘527 | 627 
London and Brighton......... 57,572\— 865, GUI.446 + 21,462, 4768) ua 
London, Chatham, & Dover 29+ 192, BH2G6T — 4d) SE 
London and North-Western| 244,322 — 3,882) 2,249,253 + 1,56. L£87 | Lf 
London and South-Western) 76,616'+ 2,154, 787,854 + 10,754: *94) 884 
Manchester, Sheff , & Lincin 43,071) + 12\ 434,°23+ 9,693] 321 | 20, 
Me TE cnnttscteeunipncnes 2,980'— 18) 128.765 — 1,373) 864) 854 
Metropolitan District......... 6,674\— 163) 73834 320/13 | 
sociale eiaeinasadael 192/— 8.965) 1,839.379 — 37,144{ 1,800}! 1,300) 
North-Eastern .......csessee-| 151,246 + 3,814) 1,337,089 — 1,554) 1,678 | 1,578 
North Staffordshire........... 15,043\+ 620, 133.214 + 3423 B12) IP 
South-Tastern .......c.cereeee- 53,922,— 134) 513,110 + — 428 | 4253 
irish Lings, 
Great Northern............0..0. 15,562/— 247 145,974 + 1,622) 487 487 
Great Southernand Western) 16,844— 498) 1583964 1,082) 630, 622 
Midland Great Western ......, 10,160)- 374, 86,074 — 3,867; A441 | tn 
Tota anon coon 1 B07 008 — 7,414,13,633,140 + 21,052 14,0344 18,980) 
Scotcu Ba. —EE eo emanlaupe 
Caledonian ..........0..0.ccrse0e0- 70,113) — 236) 363,826 + 7,253) 7944! qa 
Glasgow and South-Western) 2/,253'+ 1033) 146,852 + 7,045) 884 | 847 
North British...........:c000.00 72,035) + 1,253, 364192 + 6,415, 1,87} 1,0€7 
Total | YOOAK1 4 2,059. 874,470 + 20,71i) > 884 2.220 
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The aggregate totals show on the English and Irish lines an in. 


per cent., as compared with the 


































Foreign Government Securities.—Thecourse of the Foreign 
market has been very irregular. On Tuesday, for instance, 
prices rose en masse, but on Thursday they all declined again, 
whilst at the close there is a general advance compared 
with last Friday. One feature has been the strength of 
Egyptians, which have been in demand principally on Paris 
account. French buying, indeed, has furnished much of the 
support of which the Foreign market has been able to 
boast. Greek stock has now and again advanced in sympathy 
with other securities, but on the whole it has been decidedly 
depressed, and shows a fall of a couple of points since last 
Friday. Russian securities were in request early in the 
week, but have suffered from the announcement that a 

Ministerial decree has been gazetted directing a fresh 
temporary issue of twenty-five millions of credit roubles 
Spanish Fours have fallen. It is stated that the Government 
has obtained temporary help from the Banque de Paris, but 
on onerous terms. South American descriptions, and 
especially Argentines, have been amongst the most steadily 
maintained securities, and some of them show considerable 
advances on the week. Venezuelan securities still continue 
to decline. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


** Making up’ 
--Cles'ng Prices- . Rise Prices. 
Last Week. To-day. or Fall. Aug. 29. ang 
Arzentine 5%, 1826-7  .....0... 00008 Glg 24... 63 Ace — LR ne GBR ww = 
eee aa eae ae sas peeaeiaiencamecen sae 26} 
Ditto National Cedulas B ...... 249 bb... 25 6 un + 2 ne BE ow ; 
Brazilian Gold, iss. 1879 ..,......... OD SE cesin Sides intone: “sey 00: eee» one ae ae - ; 
Chilian 44% Gold Lon ..........0 885 4 J eee : ~ 8 > 
Egyptian 4% Unified Debt ......... at 4 oo be . S9b. ob 
Ditto 34 % Converted ............ 93 oe BR AG 8 as ee tens a ee ois 
French 3% cececsscsses ceesesevessveee 99 100... 999100 ... + 4 -- O8F - 108 
hee ere ‘est Gh ... 1088 Gh. .. coo 104}. 72 
ES a EE RE ES 66. i on Bb Be an > E>. .0. SI th 
Hungarian 4 % Gold Rentes ...... 93$ 44... 944 2. + 4 935 0 
Tealian; © 5 2EGU “Kn.cccdniscéccvecehe 91g 2)... Oh 3%. + 8 “* 59} 
Pe: uvian Corpo-ation 6 4 Debs. 83 nig = ee 831 ae 
MOET ss cceninit acuatininiih 234 ' - Oh 8. + & wh wm OE 
Russian New 4% ....esse e  ceeeeee 96 a Ree... + ; Vth owe 3 
Se OR 053 Of... 664 §.. — 63g + 6 
Turkish, ‘*Tribute Loan "44% '71. 97 we OTE Be eG ee WBE wwe BE 
Siete Nee O85. icc. CO. Ot a et « OS a 
Ditto Series * C.” ssecscerseeceeee QE HE «WER LR vee ve we one BL ge 
Venezuela S %, USE) ......000 «secre 26h Th ve 26 GO nr — B vee Do oe Me 
American Railroads.—The announcement of the St Paul 


dividend was eagerly anticipated in the American market’ 
during the week, but upon its being declared at $2 late on 
Thursday, the effect seemed decidedly dispiriting. Another | 
unfavourble influence with whichthe market has had to deal’ : 
nearly all the week has been the renewal of the exhibition 
of ill-feeling between the Philadelphia Coal Combination and:|} 
the Pennsylvania Company, another disagreement having i 
occurred on the proposal of the Reading Company to advance, 
coal rates. Readings have been the subject of attack, and 
close rather lower than last Friday, Pennsylvanias being. | 
without change. These adverse influences have in some} 
degree affected the whole market, but such securities” 
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\| as Atchisons, Denvers, and Louisvilles have from time to 


time shown strength, principally owing to the publication 
of favourable traffic statements. Bonds have been, as 
usual lately, in pretty good demand. There were no 
quotation from Wall Streeton Monday, that being ‘‘ Labour 
Day”; but it may be recorded that the market here was 
fairly well supported. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 

“* Making up” 

7-iosing Prices, Rise Prices. 
Last Week. To-day. or Fall. Aug.29. Aug. 10. 
Atchison Shares ........cccscsseeeeee -. 38 : o sak cone: * ede Ga MEY te? GO 
Do Income Bonds... .......-.+000 57} 8jx... o + 61h... 60 
Central Pacific Shares ..........00... 29, 80 ... —— 304 .. 81} 
Cnic-go Mil & St. Paul, C. Stock 83} 00 _— 844... S4 
Denveran® RioGran'e,Ord.Shra 164 -+ 16 th 
Do Preferred Shares..........+.+++ 495 ooo - + 50 . 49 
Illinois Centra! Shares .............100 2 ... o — 1 ow 1015 ... 105 
Lake Shore and Michigan S.$hrs, 135 4... ~~ . 1374 
Louisville and Nashviile,C Stk. 683 9 . . i ee 
New York Central Shares ......... 1123 133 .. — 1154 ... 1153 
New York, L. E. & West.,0d.Shrs 263 7 .. 26 ._- - 28 


Ditto 6%. Second Consol. Mort. 106 8 .., 
N.Y., Ontario, & West. Reg. Shra. 103 194 ... 





N.Y., Penn., & Ohio, 7% lst Mort. 82§ 34 ... = - 83 334 
Norfolk & Western, Preferred ... 413 2 .. ~— wo. 444 0 44 
Northern Pacific, Preferred ...... ae ~ + «- 57 57 
Ohio & Mississ ppi, Ord. Shares.. 204 1 — ao Bh. ws Bh 
Pennsylvania K. R., $350 Shares... 554 6 . — a 
Philacelphia & Reading $50Shre. 283 9 ... - on Se 6 30, 
Union Pacific, Shares ........ ...... 384 3}. + «. 40 383 
Wabash, St Louis, &c.. Pref.Shre. 24; 4 + i « 26 . 264 
Ditto 6 %, General Mort. Certs. 37 $ oo - «. 33 3s 


Foreien and Colonial Railways.—Canadian Pacific shares 
have moved irregularly. Trunks were firm on the publica- 
tion early in the week of the traffic statement, but the ad- 
vance then established has not been steadily maintained sin ce 
The Mexican weekly traffic return disclosed a decrease of 
£3,000, which the market considered very disappointing, and 
all the more important, asduring part of the week the new 
pooling arrangement wasin force. South American railway 
securities were at first irregular, but they afterwards 


became firmer in connection with the better tone displayed 
by the Government securities. 


The following shows the nct movement on the week in 


some of the principai issues :— 
7-Closing Prices-. Rise 


Last Week. To-dav. or Fail. Aug.29. Aug.10. 

Buenos Ayres and Rosario Ord.... 66 9 ... 66° Dw. .. see oe OF ... 69 
Canadian Pacific, Shares ..... ...... 90 tia, Ok. 2. 2 Teo Oo 
Central Argentine .oc.ccccccccseceesees wie wee sk ae ae 
East Argentine ....0....cccccccsccccese a” Ge ata tae. a een eae ee ae 
Grand Trunk of Canada, Ord. ... & co a eee ea 
Ditto, First Preference............ 603 13 .. 61 §.t+ 64 . 64) 
Ditto, Second Preterence ...... 7 38 ee 40 - 2 
Ditto, Third Preference ......... 218 ee 213 §.— . ae a 
Mexican Railway, Ordinary ..... 243 aw Se § . — 38... Be. Ms 
Ditto, First Preference ......... 872 8}... S4h ¢.. — 3h... SSH ... By 
Ditto, Second Preference ...... 433 43... 405 1 . — 2h... 44 oe 884 


Mining and Miscellaneous.—Another advance in Diamond 
mining shares has again been the principal feature of the 
Mining market. South African Gold shares have enjoyed 
a fair amount of business compared with the torpid periods 
which the market has recently experienced. Copper shares 


have moved irregularly, and Rio Tintos have given way $ on 
the week. The Miscellaneous market has been quite 


without feature. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 


* Making up” 

,_aaee Prices—, Prices. 

Last Week. To-day. Aug. 29. Aug 1 
Anglo-American Telegraph, Ord. 45 9 .. 48 9 « + « 474 
Allsopp Ordinary .............0s00000 BA HSB A-ROD ees ace. con tnn. « ROR 7 
De Beers ...........04 n vudadodbedetesdtns 15 «. 15% oes .. Dicgn. BEGG. 00: 30) 
Imperial Ottoman Bank ............ 18 coo 18 960 ese+- ou lone BMS bas) ao 
Nitrate Railways otis Rae + sass. DAaRGiacers 3 
Primitiva Nitrate 4 i..- 06d. OR tien OS 
Rio Tinto Shares Peewee eeeseeeeees bee 14 2 —— ¢ oe 1 16} 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :-— 





/ 

















Company. Class. Date. Place and Time. 
Batten Carne’s Banking ...... General ...........+ Sept. 13 Penzance, at 11} oso 
Canadian Pac. Land & Mort. General paige 12:15 Serjeants Ino, at 12 
15| Winchester House, at 2} 
13, Winchester House, at 2 


{ 
12.79 Mark Lane, at 24 
se Gasen Vie at, at 1 
14 Horrcasile, at 12 
iil, at il 


13 3 Jeffrey's square, at 1 
rt, at 2 


7) 
15) Winchester House, at 24 
epee erp House, at 11 


atl 
12/23 Queen Victoria st, at 2 
14'Glasgow 





‘Making up” 
Prices. 


Klotices and Reports. 


RAILWAY COMPANIES. 
CALEDONIAN.—The following comparative statement is compiled 
from the report just issued :— 
Half-Year to MHalf-Yearto Inc, or Dec. 
July 31, 1892. July 31, 1891. in _ 
£ £ 




















Total receipts .......... 1,658,723... 1,825,064 ... + 33,669 
Working expenses......... 815,006 ... 817,986 ... — 2,390 
843,637... 807,078 ... + 36,559 
Int.guaranteed divs.,&c. 304,307 ... 237,394 ... + 16,913 
539,330 ... 519,634 ... + 19,646 
Preference, &c., divs. ... 282,900 ... 282,900 ... og 
256,430 ... 236,784 ... + 19,646 
Ordinary dividend ...... 248,419 ... 282,354 ... + 16,065 
Carried forward............ 8,011 a "4,480 .. + 3,581 


The report shows a reduction in the working expenses from fully 
524 per cent. to514. The directors recommend an ordinary dividend 
of 4per cent. The capital expenditure for the last half-year was 
£611,000. The estimated expenditure for the current six months is 
£764,000. The directors recommend the adoption of the Forged 
Transfers Act. 

EAST INDIAN. —The directors state that the amount of the “C” 
annuity (i.e., the portion of the “A” annuity in respect of which 
the sinking fund scheme has been applied) is £50,330, equivalent to 
£1,118,449 of capital. 

GLASGOW AND SOUTH-WESTERN.-—The principal itemsin the revenue 
account of the company for the past half-year compared with the 
corresponding period of 1891 are as follows :— 

Half-year Half-year 





Ended Ended Inc. or Dec. 

July 31, 1892. July 31,1891. —in 1892. 
£ £ £ 

Total receipts ............00 672,891 ... 615,122 ... + 57,769 
Working expenses ......... 333,523 ... 322,906 ... + 10,617 
339,365 ... 292916 ... + 47,152 
Steamboat depreciatn.,éc. 23,644 ...° nil. ... + 23,644 
815,724 ... 292,216 ... + 28,508 
Rents, interest, &c. ......... 107,271 ... 1/0,679 ... + 6,592 
208,453 ... 191,587 ... + 16,916 
Gtd. and pref. dividends... 98,304 ... 93,370 ... + 4,934 
110,149... 98,167 ... + 11,982 
Ordinary dividend ......... 104,719 ... 92,8939 ... + 12,320 
Carried forward ...... 5,430 5,768 ... - 838 


The report states that the amount expended on capital account 
during the half-year was £160,841, being £47,582 less than the 
amount estimated. For the current half-year the estimated ex- 
penditure is £303,064. The directors recommend a dividend at the 
rate of 4} per cent. per annum on the ordinary stock of the 
company. 

PIREZUS ATHENS, PELOPONNESUS.—A dividend of 2.50 drachmas a 
share for the first six morths of 1892 having been declared, Messrs 
Rodocanachi, Sons, and Co, 29 Finsbury circus, the agents, are 
Ig to receive coupon No. 8 for payment on and after Septem- 

r 13, but not after the 27th of September, being payable in Athens 
ouly after that date. - 

BANKING COMPANIES. 

BANK OF AUSTRALASIA.—The profit shown for the half-year to 
April 11 last, including £15,026 brought forward, enables the 
directors to announce a dividend at 12) per cent. per annum, 
£9,641 being carried forward. The dividend will be payable, tax 
free, on October 7. 

LONDON AND GENERAL —At the request of some of the principal 
creditors, the board of directors have sanctioned the placing of the 
books of the London and General Bank (Limited), whose suspension 
was reported last week, in the hands of Messrs C. F. Kemp, Ford, 
and Co., chartered accountants, of 78 Lombard street, E.C. A 
petition has been filed by Mr Walter Winder Feast, chartered 
accountant, of 6 and 8 Eastcheap, for an order for the compulsory 
winding up of the bank. The petitioner is a creditor to the amount 
of £91 13s 11d. The petition will come before Mr Justice Vaughan 
Williams on Tuesday, October 25th. 

NATIONAL OF INDIA.—The report for the half-year ended June 30 
shows a net profit, ot the amount brought forward, of 
£54,247. The directors have declared an interim dividend at the 
rate of 6 per cent. per annum, carrying forward £39,247. 

QUEENSLAND NATIONAL.-—The net profits for the half-year ended 
June 30 last, after making provision for rebate on bills current, 
interest accrued on ts,and bad debts, amount to £42,734; 
balance from previous -year, £18,439—£61,173; less amount of 
tax on note circulation, £3,943; less amount of dividend duty, | 
£1,750—£5,698, leaving £55,480. The directors recommend that. 
this sum should be appropriated as follows: To dividend at the 
rate of 10 per cent. per annum, £40,000; to balance carried for- 
ward to next half-year, £15,480—£55,480. © 

STANDARD OF SOUTH AFRICA.—The directors recommend a divi- 
dend for the half-year ended June 30th at the rate of 10 per cent. 
per annum, with a bonus at the rate of 4 per cent., together 
at the rate of 14 per cent. per annum, adding £15,000 to the reserve 
fund, making it £615,000, and carrying forward about £15,000. 
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MONTHLY BANK STATEMENTS. , | 
The following shows the position at the end of August of banks which issue monthly statements of accounts :-— 


|| Cash on Cash at | | 


ties to. | and Cur- | Miscel- oe cae eee Call and’ Invest- 
Share- | rent Ac- | laneous. ome | ant ot Short | ments. 
holders. counts, &e.| , to g., &6, Notice. | 





Liabili- | Deposit | 





Dis. Te p ohlas ToraL 
counts. | laneous.| ASSET?s, 


j 










£ £ | 






' £ 2 £ £ £ £ £ & 
Capital and Counties ...... 1,654,500) 11,210,857) 89,056 12,954,413 1,254,912 1693,052) 3,373,664) *6,365,686 ? 267,099 12,954,413 
Pe vnscoseescessceoopensevasesces ,500,000| 6,245,019)3,024,865| 10,769,884 | 981.794 590,000) 828,01'//*5,391,823 of 2,978,250, 10,769,884 
Imperial....... ssabanianpaanests _ 875,000; 3,696,789) 542,077, 5,107,866| 460,778! 686,000} 319,796) 633,996) 2,391,557| 616,939 5,107,866 
Lloyds Bank, Limited ... 2,666,000) 28,215,762) 350,414) 26,232,176 | 2,744,349 2710,523) 5,236,634) 2,923,091) 11,698,548) 918,730 26,232,176 ' 
London Joint-Stock ...... 2,963,215) 11,670,662) 853,702) 15,487,579)" 1779297 8 569,387) 4,095,293 7 «| ‘1,043,602 15,487,579 | 

London and Midlands...... 1,336,125) 8,236,850 9,572,975, 


989,174) 820,708] 1,549,543) 1,459,893) 4,510,549, 243,108) 9,572,975 
* 


London and S.-Western...| 820, 5,505,599, 87,108| 6,412,707| 786,264’ 471,500) 1,646,029)"3,508,467 | 447, 6,412,707 

National Provincial ...... 4,588,206} 41,766,077| 214,492) 46,568,775) 5,318,922 3 543,132) 14300723)*23405998 7 | + 46,568,775 

Parr’s and Alliance......... 2,000, 11,076,530 )1,235,225) 14,311,755) 1,207,486 2222,346 1,514,032) 1,762,766, 6,395,282 1,209,343 14,311,755 

Prescott and Co. .,.......... 611,004| 3,921,798 158,089 4,690,886] 438,785 684.600) 963,646; 699,419) 1,719,300) 185,136, 4,690,896 

Williams, Deacon .,........ 1,380,000 9,913,447) 649,649 11,943,096 | 1,265,142 haie ‘ai caitste tie Rast Tem 4,497,899 881,695/11,943,006 | 
* Loans and Discounts classed together. | Cash at Call, Discounts, and Loans classed together. 




























ULSTER.—The directors and committee have declared a dividend 
at the rate of 18 per cent. per annum and a bonus at the rate of 2 
per cent. per annum on the stock of this company for the past half- 
year. This dividend, with the bonus, which is equal to 5s per 
share, will be paid on and after the 10th inst. 


MINING COMPANIES. 
WITWATERSRANDT MINES.—The following is the monthly retum ' 
showing the result of the operations of the Randt Companies pro- 
ducing gold for the month of July, 1892 : — 


| 
| 





















































































































j - os tt 
ASSURANCE COMPANIES. | 3\.|% ig x | wane ee | Han 
ATLAS.—The directors have declared an interim dividend of 5s per es gis e | Yield ofGold. § “yitia® 335 
share, which will be payable on and after the 23rd inst. — | | q | 5 (os | £34 
| INDEMNITY MUTUAL MARINE.—The company announces an in- mr 1 Ble ls acetone bein es 
| terim dividend of 6s per share, tax free, payable October 3. |e | | A |s8A) Per er | 225 
MANCHESTER FIRE.—The company announces that the half- | |__|} _| Total. |Ton./Total.| Toa. | > 
yearly dividend at the rate of 10 per cent. per annum, tax free, will ee mt aiuto £164 6a 
be paid on or after the 29th inst. African Gld Recovry| ... J as CT a DO ed) OR See a 
MISCELLANEOUS COMPANTES, ee ea | fa ae | Saba) fae) oe Fe 
_ AMERICAN INVESTMENT TRUST.—The directors have declared | City and Suburban) 3488 | 50| 274] 250 | 2351 121368 S467|2 9 2] 6 12 10 
interim dividends at the rate of 5 per cent. per annum on both pre- | Grown Keef _.........| 7118 | 90] 29 | 272 | 3967 1511-14 143862 0 5/5 6 6 ; 
ferred and deferred stocks for the half-year ending September 15th. — een ae sea a as eee ee = Wale Ra 
AUSTRALIAN AND NEW ZEALAND MORTGAGE.—The directors have | Durban port _ ‘31 | 2 | a 61 2s 
declared an interim dividend of 4 per cent. on the shares of the Ferreira (Tailings). _— - ' -— oon _e a ” + . . q 
company for the six months ending June 30 last. Geo. Goch Amal. ...| 2251 | 30| 284 2°75 | 780 15| 671| 2363/1 4 53 3 7 
BRITISH AND AMERICAN MORTGAGE.—The directors have declared | Geldenhuis Estate ...| 8354 | 90/28 | 3°31 | 4374 7/1047 159661 18 2} 518 8 f 
an interim dividend at the rate of 5 per cent. per annum on the Se iin eee at ee Sy ere oe GS via oa 6 as Ba 4 
preference shares, less income-tax, and at the rate of 10 per cent. | GeidenhuisMainReef 1600 | 20| 283| 2°73 | 425 4| 5°32 1540019 31211 4 
per woe on the ordinary and “‘B” shares, tax free, for the half- Sienenien seseseseevess| #305 | a 1708 " ou ast . : : J 
{ year ended June 30th, payable 29th inst. 1 ov Mee cage Frakeoened Py a | oe ; no : 
f BRITISH GAS LIGHT.—At the half-yearly meeting to be held on 1: <p palanpaa on = = eb pool : ; . ; 
the 28th inst. the directors will recommend a dividend at the rate — Tailings)... os ae 4 24 ny wee, Se al 
i j ubilee (Tailings)Jne| ... : 275 16} ... | Psa Ba: 
ak gh Pn ae with a bonus of 2s 6d per share, both Jumpers — e 4 3830 sa00 10 séo sez ii 3 ia u 
‘ COMMERCIAL CABLE.—The company announces a quarterly divi- LantlonneetTeiliegsil 1018 0 sig 2060) is ae 
dend at the rate of 7 per cent. per annum, payable October 1. Lanclaagte, Block B 8315 | 1851 0) 4°45, 66630 16 0 215 6 
DAIRY SUPPLY.—The directors have declared an interim dividend oa eees oo a ane 16 el 12 5 H % 3 
at the rate of 6 per cent. per annum, being the same as last year. May Comal idated _.| 5018 | 9010 6) 8°01 72861 9 9 4171 
FOREIGN, AMERICAN, AND GENERAL INVESTMENT.—The directors | May (from ore sold).| ... 459 10} ... | 1610) .. = 
have declared interim dividends at the rate of 5 per cent. on the Main Reet wessseneee | 3755 | 1126 3} 6-00) sost 1 1 8/410 8 
* preferred stock, and at the rate of 4 per cent. per annum on the pond a ay: ree a 1 | 1362 8 28h 10332 é é 5 ’ 3 
deferred stock, for the half-year ending September 15th. Do Tailings oe . oe 375 13) ... SOUT cn 4- aes 
GENERAL AND COMMERCIAL INVESTMENT TRUST.—The company | Metropolitan ......... 3162 | | 712 10) 4°50, 25820 16 3 23 0) 
‘ have declared interim dividends for the half-year ended on the 3ist | Mcd¢erfontein ....... 41223, 1605/2 6 106 7 @ 
* New Primrose......... 74 21; 
v ult. at the rate of 5 per cent. on the preferred, and 24 per cent. per | Do (Tailings) * | as i 
wf annum on the deferred stock, both payable on the 19th inst. Nabobd ....ccceee ssseee 7107 
f _ LIBERATOR PERMANENT BUILDING SOCIETY.—The secretary has | New Cresus............ § 6 Oe 
issued a circular announcing that the djrectors have cotiedl.s es 3118 5) 
a preliminary meeting of the chief agents and some of the largest | Paarl Central ......... 6 413 2 
i shareholders and depositors of the society to discuss a scheme | Princess Estate ...... 8295 
i, whereby the assets cf the society will be preserved for its share- | Robinson ............ on 
mi holders and depositors. Bebinnsn. Cfallings) ‘ 
‘ Robinson (Concent. see 
mi ob ’ LINCOLN WAGGON AND ENGINE.—The company announce an | Robinson (Con. Bot | pial OF 
a interim dividend at the rate of 5 per cent. Roodepoort (Kimb. (217 7 
me | NEW ZEALAND AND AUSTRALIAN LAND.—The directors recom- | gcisbuty (Tailings 1” ae 
i‘? | mend a distribution of profits for the year ended March 31, 1892, | simmer and leat. 84 18, 
‘e on the “A” preference stock at the rate of 4 per cent. per annum, vs eases ses 5611 8 
2 | under deduction of income-tax, and on the ordinary stock at the | 5: emcee 5, 3 e 6 
it | — 8 per cent. per annum, tax free, carrying £10,000 to reserve Treasury “ a ‘ 470. 
; at ° Dp! 
i { PRICE'S PATENT CANDLE.—The company have issued a statement | ,, (Roodepoort) ...... ita 
Sey: | showing that the manufacturing profits of the six months to June Valeee Main Reef. 2,414 6 
‘o } 80th, including the balance brought over, was £36,683, from which | Van Ryn ....-....« : g307 
te @ dividend of 12s 6d per share is to be declared, leaving £13,246 to | Wemmer ............... 116 6 3 
i . FE be carried forward. Worcester... 0 : : ° 
. i SIR TITUS SALT AND COMPANY.—In the debenture-holders’ action Sever endl Leeb .. ; *| o 
na } of Cooke v. Sir Titus Salt, Sons, and Company, Mr Justice Bruce, OE ala ati 0119 1 
3 sitting as the Vacation Judge, yesterday, on the application of Mr | Otion..................... 521 3) 
; Assheton Cross for the plaintiff, appointed Mr Joseph Croft and ee ae 3 ato 2) 
: Mr. Charles Stead, a director of * company, interim receivers | "Do "Selings ..... PS 
and managers to carry on the business as a going concern till the | Teutonia ...... 2 8 6 
s trial of the action, counsel for the company, and also for the trus- | Nigel... -........ “ 8910 6 
’ tees of the debenture-holders, a ing and consenting. Niset eaaient BD oes de 
i SURREY OOMMEROIAL DOCK.—In their report the directors recom- | Rietfontein Estate... 616 1 


mend an interim dividend of £2 10s per cent., being at the rate of 
5 per cent. annum, tax free, on the ordinary stock and on pre- 
















ference stock “ A” for the six months ’ Vogelstruisfontein . 
ahle.on October Sth. September 30th, pay Received by banks 


ge <ciens mea 
ae 





VAL DE TRAVERS’ ASPHALTE PAVING.—' i 
The directors announce an 


dividend at the rate of 5 cent. ix | Teele 
months ended June 30th last. Pn” POF SnBNM for the six | “ tor the whole 
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ELKHORN.—The company have declared an interim dividend of 
2s. for the three months ended August 3], 1892, and a bonus of 6d. 

r share (both tax free). Dividend warrants will be posted on the 
bard inst. to all shareholders registered on the books on the 7th 
inst. 

FRONTINO AND BOLIVIA GOLD.—The company has declared an 
interim dividend of 1s per share, tax free, payable 14th inst. 

MYSORE GOLD.—The company has declared an interim dividend 
(free of income-tax) of 3s per share, payable October 11th. 








The Commercial Fimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather, though finer in the preceding week, has been un- 
settled, with occasional high winds and sharp showers, All oppor- 
tunities of getting on with harvest work have been turned 
to the best possible account, This has resulted in more 
favourable accounts from some points, but the general outlook 
is not encouraging. This has, however, very little, if any, 
effect upon the trade, which, for breadstuffs, is still dul) 
and very generally depressed. The depression hardly exceeds 6d or 
1s on the week, but with prices already very low, any further giving 


way anions affects the producer. To-day Liverpool is quoted 
unchanged, but that market went lower on Tuesday. Wakefield 
to-day and other leading markets of the Kingdom were dull. At 
Mark Lane English wheats are scarce, and, with a demand for fine 
qualities for seed, rates are exceedingly firm and dearer, but all 
other grades are comparatively neglected. In foreign wheats spot 
transactions are os small, and prices against the seller. 
No. 2 Calcutta club, on_ the spot, quoted at 30s 3d to 30s 9d, and 
American, No. 1 Northern, at 92s §d, ex ship, does not show so 
much change ; but Russians at 28s 6d to 31s for Azima, and 29s to 
82s for Ghirka, are distinctly lower. The floating cargo and for- 
ward shipment transactions are also within very narrow compass 
and at easier rates, including No. 2 Calcutta club, on passage, at 
80s, and Sept.-Oct. shipments have been offered at same price, 
American red winter, Oct.-Nov. shipment, have been offering at 
23s 9d and 28s 6d, with 28s 3d bid for October steamers, To-day 
there have been sellers of September-October, destination wanted, at 
28s 44d, but buyers only offer 28s. There are few or no bids for 
cargoes off coast. The continental markets have been dull 
in most cases, and from France quotations come rather lower. 
New York on the week is the turn lower. Flour at Mark Lane 
has been dull, but American patents show rather firmer tendency 
towards the close. The usual weekly statistical returns show 
that the fresh supplies in the United Kingdom last week furnished 
by imports from abroad and deliveries from home growers exceeded 
estimated requirements by 40,000 qrs ; whilst the supplies of wheat 
and flour on passage for United Kingdom were reduced 51,900 qrs, 
making the amount 2,148,000 qrs, against 1,875,000 grs at same date 
last year. The American visible supply has on the week, according 
to the official returns, increased 1,311,000 bushels, or 163,875 qrs. 
Grinding barley has ruled dull, and from lack of demand the spot 
market has become weaker. For arrival the week began firmly 
with bids at 152 9d and 15s 10$d for September-October, 16s for 
October-November and for November-December shipments of Azoft ; 
subsequently September-October shipment sold at 15s 9d. The 
market then fell away, and bids were lowered, whilst supplies were 
rather freely offered. On the week the change is slight, the 
firmer rates obtained at the opening being lost towards the 
finish, The supplies of barley on passage for the United 
Kingdom have increased 78,000 quarters, and now amount 
to 376,000 quarters, against 277,000 ars at this time last year. 
Maize in some of the leading provincial markets, as well as at Mark 
Lane, has declined 6d in spot value, which for round corn is now 
quoted 21s 6d. Floating cargoes and forward shipments have 
also ruled easier, in some instances 9d per quarter on round 
descriptions, and at the decline there has been less disposition to 
buy. Galatz-Foxanian, arrived at Gibraltar, has been sold at 21s 3d, 
and at same price for October-November shipment, whilst 20s 9d 
is the most that is bid for cargoes on passage. Danubian afloat 
changed hands at 20s 9d early in the week, but bids have 
since been covered quite6d per quarter. Odessa, on passage, sold 
at 21s, but that price is hardly obtainable since 20s is the last price 
aid for Poti. To-day the market is rather firmer, and 21s 44d bid 
or Galatz October-November. No business has transpired in 
American mixed. New York quotations have declined lc on the 
week, and the American visible or has increased 894,000 
bushels, or 111,750 qrs. According to weekly statistical returns 
the supplies of all kinds of maize on passage have decreased 15,000 
qrs, a now amount to. 700,000 qrs, against 171,000 qrs at this 
time last year. Arrivals of oats in London have been very 
moderate, viz., 58,300 qrs in the past six days. Prices have shown 
& gradually harde: tendency, and have realised 3d per aes 
“avon week, the market closing firm. Beans, peas, and $ are 
8 lower, 


COMPARATIVE AVERAGES OF GRAIN. 


_ The following is a statement the Quantities Sold and th® 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended Sept. 3, 1892, and for the corresponding week 

of the years from 189] to 1888. 




















Quantitizs Soup Avsraes Pricus, 

1892. qre beh ed ed ed 
Sept. 3...) 38322 3 29 1 4 2 2 38 
Aug. 27...| 52,920 0 2 4 23 11 31 2 
20...) 70,673 7 29 7 24 0 21 9 

13...| 61,896 1 29 11 22 9 21 5 

6...) 53,388 8 29 7 23 8 21 6 

July 30...) 48,655 1 29 «5 21 1 21 6 
1891., 4 41 8 2 8 2168 
1890. 2 34 6 8011 |. 9 2 
1889, 7 31 0 29 9 19 2 
1888... 7 37 9 2 2 18 10 








The following table estimates the home consumption of wheat 
— the harvest year 1892-3 contrasted with 1891-2, 1890-1, 
and 1889-90 :— 
















































| | 
1€92-3. | 1801-02. | 1800-01. | 1889-90. 
owts, | owte. owte. owts,. 
{mporte— Wheat {1 week to Aug. 27)) 1,529,000) 1,165,440) 1,486,116] 1,723,500 
Flour “a a 412,000; = 82,075 =: 243, 10 366,600 
"4,941,000 1,467,515} 1,749,216) 2, 
Add week ending Sept. 5—Wheat...... 1,680,000, 1,687,608; 1,482,283) 1,434,600 
NE ih cveazes> ‘whanesscmainanseanieabiacias 278,000, 182,326) 282,303 $70,200 
Total importe, 2 weeke ........ 3,899,060} 3,337,449 8,519,982) 3,879,800 
Lees exporte—Wheat .........ccccsesesesees 69,000 12,000, 54,000 7,000 
Pa ceassscnssssnscistecamstiloiaanl 12,000) 8,000) 11,000 15,000 
Wad MA seins cncecnsicsdaccssons | 3,818,000} 3,810,449, 3,448,882) 3,851,300 
Add to this the estimated gales of! f 
home-grown wheat ...........ccossese>s } 440,000; $12,090, 895,000 948,000 
Two weeks’ home suppliee......:cseseess0 4,258,000! 4,122,449 4,343,882} 4,799,300 
—-_— - \—_—— 
Average price of English whest, per, » a ; @ @ ; 8 d | 
SINE secscipccechengnpamseeibennenes: senneces | Ot | st 6 3. 0 
Wt OBOE c. accnsenedhtes ecco vercasnanten 6 8 | 9 6 ; 80 7 








** Visible supply” in U.S. centres.........) 39,437,000 19,762,006) 17,038,000} 14,098,000 
Do do = in owts..,' 15,683,000! 10,537,000, 9,448,000 7,552,000 





THE COTTON TRADE. 





LIVERPOOL, September 8. 
PRICES CURRENT. 


























vi ai & || Same Period | Same Period 
Sig; |& 1801. =| 1890. 
Pemiowore Sal glBigia |) dig agigiud 
| j i ‘ | | | 
gid/a 6 | & B32 2233 2 
American ;@j;ajasa Qj a |G, 4) @ a;a;a 
Sea Island...perlb. ... | 10) 102) 12}°15 | 18 |10 j10h 184 14 | 16 | 17 
Florida ditto........./ 73 7h ( 84) 04 | 10 ) 103 9 } 9h 10h 12 ) a24) 234 
jOrd G.0+ L.M. Mid. G.M M.F.| G.0 |L.M G.M G.0.|0.M/G.M. 
American ......... + | 37s 38; 348: 4 43.) 4 | 45%: 40 | Se Swe) OHA) Oe 
Brazilian. Mid M.¥F.' Fr. |G.F. Gd. Fne.| M.F Fr. Ga. M.F. Fr.| Gd. 
Pernambuco, &.... |» | 32 0 $e) Arg. | | MB hw. | BO | OR) CB 
Ceara, &C. ........000 | ORY Ot AB te ee | ces H] OD | Bee ice | cee 6s ae 
Paraiba ....... | BE) 4b | dye ne | vee |) 43] 5 Oye} we 
Bio Grande ......00. | vee | coe | GE | wee {coe | coe | cee |B | nee | tee | oe | nee 
Bahia, Aracaju, G0. |v | se. | tee | tee | nee | nee | ee | cee | cee | cee | see | tee 
Macedo ceecccsvsesees | oo | BE) fq) Ory of 9 8h LO Lea 
Maranham............ oe | SH 46 | 4% vee | 43 | Byn! vc | - ate ia 
Egyptian—Gallini we | we | nee | ane Cees Habe tiace | eed t we Toe pe 
Ditto Brown...... 28 38, 45: 4% 46 | 68) 63 Be Ore 6h) 6h) 7 
Ditto White ...... woo | cee | OB | 4B {Bf a. |] ce | Bh | OR] me. | cee | one 
Smyrna,Greek,&e. ... | 38; S$) 3 3h) 4 | 34) Bf 4h) 4a | OF 
West Indian, &e. | | phd 
Fiji Sea Island...... woe | coe | se | cee | ave | «| cue | 350 cee 1c oe ee a 8 
Tahiti Sealsland..|...! «| 7 ' 7h) 8 | Mb.) 8 1D | oe 10 | 1b 
Peruvian—Rough _ .., | tts SH, Rf: oe | oo | D | ome | oe | Ores 
Ditto Mod Rough |... | . | 4f' 5 | Geb |) oe (GO | THR cee | TB | 
Ditto Smooth ...|... 8/8 44) dre 44h 48) 49) Hh 5h 69) 6 | € 
Ditto Sea Island |... | «. | of 38 Sti O fi a. 5 7 ; or | ste il 
LEICA .0..00c00cree0e bi cow | See f i 44) 49]... | a | see | 
' East Indian. | F, G.F. F.G.\ Gd Pr rut liar. F.G, F.G. G.F.F.G, F.G. 
Surat—Hingungh’t) ... 84) | BF) ww coo fy Syfu! vee | ove | 1 oep 
Ginned Dharwar | 2/5 3rk Bia) 34 | | ow ft SB) BB 1 un | 48; 4B | wwe 
M. Gin’d Broach | ..| ... | «| 3% 38! Stil) ... Pet ant oe dan! Hi 
Dhollerah ......... | 2§ 8 | a ) 8@ S ie ae 
M.Gin’d Dhollerh | ... 84 | 3: | 34. 3 Sie 3h | BR) 4 pet pee | ene 
Comrawuttes .. | 2 ot af 84 ais 8 } ve | | 4 44 4% 43 
MGOomrawu free } | ee woe | ce | ose 
Khandeish......... 133) 8 a at | ii | | ait tte 44 
Bilate@ eccovcerses | coe | one | coe | Sh) | Bho} vee | one ws. | ase +h 
Veravul &o. ..... ee { oe oe ove { oe oer af oe oo 8 | oe eee 
Comptah ssscccvee | $48) a we | Bie me ||) Br] owe | we | base | om 
Cnrccccctvrcecce “ | oo eee t  oxe oer oe or we | ees ; 
Bengal ‘ninpedioatsiad oe | 249) 248) Sh | Srb) 8h} Sb | 8h | BH Bry 34 4 
ras— Tinnevily | Sei 8G 1 aoe | coe |i © | 4B | coe | SB Seg) se 
. Western af 4 ioe bak 34 eta 4 at tanltl 
Imports, Exports, Consumption, &e. 
tac. 1961. 
Saivorte 2.200326 2498-005 
from Jan. I to Sept. & .....-.seccreererves eee soe oneees ees , 
Exports from Jan. 1 to Sept. 8.......... os sence esceee §—_ 2AB0B4—essseveere, 20 
Book, Sept. 8...... ccrccorecccsorscserercerecseccoescesserscece 1p290,250 — eeeosecrne, _ 795,000 
Consumption from Jan. 1 to Sept. S....c.c00erecce, 2,064,572  rcroreerses 012 
These figures show :— 


desrease of imports compared with the eame date last year of.,. bales 242,370 
A decrease ca, taken yee of eal athe 8 ¥ 38 258,640 
Sh aea aed octet. eee 


In speculation there is an increase ot 76,370 bales. 

The imports this week have amounted to 1 bales, and the 
— of American cotton vegeetel at Son ier ‘Guush Deltaka 
finel ng cable advices to date) is 17,000 bales, against 28,000 bales 
at the corresponding period last year. a 
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1170 THE ECONOMIST. {September 10, 1892. 


The cotton market has been more active throughout the week, 
and a good business has been done at firmer prices. Sea Island 
continues neglected. American has been in good reauest, and a 
considerable business has been done at hardening rates. Quota- 
tions are advanced yd per lb. Brazilian continues very quiet, but 
quotations are unchanged. Egyptian has been in extensive de- 
mand, which has been freely met, and uotations of the current 
qualities of brown are advanced yd per lb. Peruvian is in mode- 
rate request at unchanged prices for rough sorts, and yyd to 4d per 
lb advance in the lower qualities of smooth. African is without 
change. East Indian still continues in retail demand; prices are 
without change. 

“‘ Futures.” —The market was quiet in the early part of the week, 
but since Monday the tone has improved, and a fair business has 
been done at advancing prices, the closing values being 4-64d 
per lb above last Thursday’s Circular rates. The closing values 
are—Delivery:—American, any port, l.m.c., Sept., 3 59-64d to 
8 60-64d ; Sept.-Oct., 3 59-64d to $ 60-64d; Oct.-Nov., 3 60-64d to 
3 61-64d ; Nov.-Dec., 3 62-64d ; Dec.-Jan., 4d; Jan.-Feb., 4 2-64d 
to 4 3-64d; Feb.-March, 4 5-64d; March-April, 4 7-64d to 4 8-64d; 
April-May, 4 9-64d to 410-64d perlb. The following transactions 
have taken place in Egyptian—Delivery: f.g.f. (new standard), 
Jan., 4gd, 4 15-32d, 44d; Nov., 47d per lb. 

The amount of cotton forwarded this week is 54,807 bales, and 
actually exported 4,503 bales. The decrease of stock this week is 
44,300 bales. The sales amount to 66,260 bales, of which 5,900 
are on speculation, and 2,810 declared for export. 


MANCHESTER, September 8. 

Cotton is dearer on the week, but we cannot report any corre- 
sponding improvement of prices in this market. Cloth has moved 
more freely on Eastern account, and at the lowest rates hitherto 
accepted, a few manufacturers have obtained orders of moderate 
extent. Business for the minor foreign outlets has again been slow, 
sales rarely reaching ordinary dimensions, and home houses con- 
tinue to act with great caution. Previous quotations have been 
paid for small lots for early delivery, but generally merchants have 
shown no disposition to enter into forward contracts of any import- 
ance. In the yarn departments the turnover has been limited, 
poy for export qualities. Offers have been met with both 

or India and China, though seldom ofa practicable character. 

Values not quotably lower, but certainly no better than they were a 
week ago. Home American yarns are steady under the influence of 
Liverpool advices, but transactions are confined to disappointing pro- 
portions and quite insufficient to afford any relief to spinners. Bolton 
counts quiet, and quotations show no change. Twofolds in rather 
better inquiry for the Continent and Japan, but the quantities 
taken have not been large, nor has any advance been paid. To-day 
there is no perceptible alteration in the condition of the trade. 
Prices are steady, but the efforts of sellers to improve their position, 
even when the margin is poorest, seldom meet with success. 
Although the market is nowhere altogether idle. Sales, both in 
yarns and goods have been exceedingly moderate, and producers 
not often tempted by reasonable offers for important qualities. 


(I.) Comparative Statement of the Cotton Trade. 


winter delivery. During August there has been an increase in the 
make of Cleveland pig-iron of 17,436 tons, which has been absorbed, 
besides 4,884 tons of the stock. There will be a further consider- 
able increase in the make this month, as preparations are being 
made to blow in six furnaces. Hematite pig-iron is scarce for 

rompt. Bessemer is at 51s, but is offe at 49s for forward. 
Malleable iron and steel works are still busy on remnants of old 
orders, but very short of work for later delivery on account of the 
great falling off in shipbuilding. Rates of freight to many con. 
tinental ports are rising on account of quarantine. — 

Only small jobbing transactions have taken place in the Glasgow 
market. Yesterday (Friday) business was done at 42s 1d, 423 04d 
cash, 42s 24d, 42s 2d one month; buyers, 42s cash, 42s 14d one 
month; sellers, 4d more. Middlesbro’: Buyers, 40s 10d cash; 
sellers, 41s 83d. Hematite, 50s 43d cash; sellers, 50s 9d. Market 
idle. 

In the manufactured trade of the North of England dulness pre- 
vails, but prices are maintained at last week’s level. 

Tin-plates are weak, prices being as follows :—Allaway charcoals, 
13s 6d to 14s; Siemens tins, 12s 6d to 12s 94; Bessemer tins, 
12s 3d to 12s 6d; B.V. cokes, 12s3d; Dean ternes, 12s to 12s 3d. 

No changes of quotations are reported in the steel trade of the 
North-West of England, but business is very quiet. In Scotland 
quotations have given way, being now as follows :—Ship-plates £6 
to £6 2s 6d; angles, £5 12s 6d; and boiler-plates, £6 10s ; rivet 
rods, £6 7s 6d, less 5 per cent. 

There is little doing in the Scotch shipbuilding yards, although 
orders for some important work have been received, and others are 
expected. On the West coast of England the direct contrary to this 
is the case, new orders being few and far between, although the 
yards are well employed for the present. 

The Newcastle coal trade is steady, prices being as follows :—Best 
Northumberland steam, 10s 6d per ton; secondary sorts, Is to 1s 6d 
less. Steam smalis at 4s to 4s 3d; Households, 10s to 12s 6d. 
Bunkers, 7s 6d for unscreened to 9s 6d for best screened qualities, 
and gas-coals 8s 3d. Swansea steam-coal quotations are :—Large, 
10s 3d to 11s; second quality, 9s 6d to 10s; bunkers, 9s to 9s 6d; 
small, 5s 9d to 6s per ton f.o.b. 
















































THE WOOL TRADE 


The English wool trade still continues very quiet, and is 
only of a hand to mouth character. At the same time there is no 
giving way in prices, which remain unchanged. ; 

Our Bradford correspondent, writing on Thursday says :—Happily 
there are no new developments which call for notice. One or two 
smaller failures have occurred during the week, but these have not 
attracted much attention. One of the large concerns recently in 
difficulties has, it is understood, been taken over by a small syndi- 
cate, who are to paya composition of 4s 6d in the pound. As to 
the future of Saltaire, nothing definite is known, or is likely to be 
known for some time to come. The business is being carried on by 
receivers. Should we be able to get through the next two or three 
weeks without any further shocks to confidence, it would almost 
seem as if business would recover. The export of piece goods to the 
United States is again growing steadily, and there is a large home 
trade business passing through the warehouses. So far, however, 
there is scarcely sufficient doing to affect prices, and until prices 
rally there will be no profitable business. At the same time values 





eat Previous Weeks in 1892. 


Sept | Price | Price, 


, Aug. 
180, $5 | 25° 





Price,; Price , Price 
Aug. | Aug. | Aug. 
4. 












































Our Middlesbro’ correspondent writes: 
remain firm, but business is done on) 


_ 408 





W. Eaton and Sons’ Circular, September 7. 
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cd Bed ae ww: ue are remarkably steady, and there has not been the slightest sign of 
8 4|s8 d\e d/s d/|s 4|e a | weakness in any branch of the trade right through the recent trying 
Raw Cotton—Upland pe weases per Ib) : a 0 318 6 318 0 318 C 88:0 4 | period. Whether the opening of the London wool sales next Tuesday, 
a eS ere O44 0 ae : ws ° ts) : a : : and the Bristol fair next week, will reflect this firmness is a little 
aes Ditto, good fair ..... ......../ 0 47s 0475 0 44 0 ‘t 0 44 0 44 | doubtful, for prices here are lower than elsewhere. 
Farme—Ho.08 Malesutes falt,2nd quality! © as : . i. : ie 0 7407 The following is a list of the London colonial wool sales, com- 
= 0. ater-twis i i 0 i — 
Bae, seed, Petter, 29 yds, 4 tbe 3 oss : it : “ 8 “4 3 “4 3 f . a eaeene on Tuesday, September ss 
-in, 72 reed, tto, 5 ozs, 41,4134 164 ly Da Sale Pmpt. 
89-in; 60 reed, Gold End Shirtings, 87 bass Date. Galo Beupt. | Binte, 

Yards, 8 108 4 028 ...sesseseseae mm FH ue we sie sles! © 44 | SePt-,, Selling Brokers. No. Sept. |Sept._ Selling Brokers. = NO. = 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... 7070 7HNINIK 73 13 ...C. Balme and Co. wemnnet sah 7 30 = ane ee "i 
40-in, 72 reed ditto ditto, 9 Ibe Soz.......8 0/8 0/8 if 8148 1h 8 3 Jacob, Fon and CO. «0-1 .. 27 | 30 ...H. Sohwartze and Co... 3 
ne ee et te abe et 15 “BL Sehwartse and CO. a1 2. 29| 3 "Buxton; Ronald aud Go. ..5 ~ 17 

yards, 9 Its ....... rae se 1$, 8:6 8 6 8!6.8'6 135 “nD Hughes and Sons......1 “0 : ~~ 0, Bale and Co, aor ove 5 

.) Com m with ct. oe ns a erbury .-..--9 oe 
(iI.) Comparison with Previous Years, 17 ...Du Cros, Doxat and Co, wt. 1| "Du Oroz, Doxat and Co. 5 5, 
Correspon: Wi er a bs | pion yamedees see eve .. Jacomb, Son and Co. ...... oe 
PUNT opie ning Week ia 19 ...C. Balme and Co. .... 2.0.2 vo. 3 | 7. C. Bale and Uo........0.01008 Zs 
Sept. 8, ! 20 ..Jacomb, Son and Co. ........2 ... 4] 8 .. H. P. Hughes and Sons......5 ..- 
lsy2. | 1891. | 1890. | 1889. | 1883. | 1887, | 21 .. Willans and Overbury ...... Raa ® H. Irwell and Co. .......-0+5 ++ 3h 
ke Thomas and Cook ............ RD end iets 10 ...John Hoare and Se. nannies ae 
ee — e 4 rr 4 ‘<umy a aa: 4 22 a ee SORIRE comet ie u Meena Ypres Set my, “) “3% 
Raw vowon—Dpland, middlingperit) 0 4. |) 44/0 518/064) 0 6) 0 34 | 25 Buxton, Ronald, and Go. 2". G|“Windeler and Go. cn rcccn = 

- tto, good ng G 4) (0 br} O Sig) & Gis) © 6A) 0 ef 24 ”.C.Balme and Co 23 i 8 H. Schwartze and Co. ....0d -- o 

- Pernambuco fair ........... CO 4%\0 54/10 6% | 0 6 | 0 5a! 9 Bs 26  Jacomb Son and Co. ae 3 a 10} 12 Du C. Doxat and Co, al age 2% 

_ Ditto, good fair.............. O dye)! be \u Og 0 6g 6 63} © 531) 97 ""H. P. Hughes and Sons .....2 ... 11 H P iin hes and Sons ] ne x00 
Yarns—No 40 Mule-twist,fair,.2ndqualit)| 0 7 |) 8 '0 9j)0 »v \o 51@ & “De Croz. Doxst and Co. ... 2 ty: 13 Buxto aE onald and U0. 34 Se 

— | No 30 Water-twist, dit 0 6§ |) 78) 0 st 0 sik 0 st} 0 74 | 03. Balme and Co “G2 42114 amcomb, Soa and Co.Q...0.06 28 
ae eee rene Rasen) 8 Teele sisal mss “Willans and Overbury ......2 ... -; (18 “"O. Balme and Cosco? a+ 
i ed, Gold _s Sines 531 4 15 /t 8 | 5 076 14/6 145 © | 29 | John Hoare and Co. .........2 ... 13 

y OBB ...se.crserrereseereereeee | & 1617 0 | 7 317 8}6104' 6 7 

Siemagmenseee (EAS MEST aE 
ozs .. 
80-in, 44 reed, Red’ End Long Cloth, it " am se THE SILK TRADE. 
yards 9 TDA........sceceee caskaidaaaplgmes 43 16 0/16 0/6 13'6 13) 5 10}! : ne ee : 
j auing the past month a Ler | large business _ one Lyons, f 
and prices of fine silks advanced very considerably. The imm 
THE IRON AND COAL TRADES. cient of: this has been to clear this market of all available parcels of |} 
. . erat. ; apan filatures. 
There is no improvement to report in the iron trade. Oh 


ae . Chinas have participated but slightly in the advance, still the | 

ve ie duteore' prices —— rates are so fhach above bor ee eee — 
7 promp' in fulfil- | no inducement to ship silk here. This fact poe ee 
mn we sales. ae 18 scarcely wy ee forward de- manufacturers that the’ time has arrived when buying only for im-~ 1? 
0 to 4is this week, — fi. oee ‘hc memcaiae) ah oe sold pa mediate requirements should give place to a bolder policy.—Hemry jy 
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September 10, 1892.1 
JUTE, FLAX, AND HEMP TRADE. 


' Prices of Jute are lower than for many years past, and again 
easier since the 2nd inst. During the present month to date 
25,000 to 30,000 bales have sold, including Native marks, September- 
December, at £10 to £10 2s 6d, c.f. and i. terms. Some of the new 
jute received proves of satisfactory quality. The Dundee market 
for goods and yarns is without improvement. 

There is not any new feature in the Flax market. 

From Messrs Wilsoa and Berg’s Weekly Market Report, Dundee, 
September 6 :— 

“The market for flax and tow yarns continues in a dull and in- 
active state, and prices are low and unsatisfactory to spinners. In 
jute yarns there is a moderate extent of business passing at low 
prices. To-day the market for flax and tow yarns has been ex- 
tremely quiet. A meeting of bleachers in the district took place to- 
day, and short time is likely to be adopted. Jute yarns without 
change. 

“ There is a want of activity in the linen trade, and manufacturers 
complain of want of orders for certain kinds of goods. There is a 
moderate demand for jute goods, and prices remain at about the 
recent lowest point; the production is being gradually increased, 
and full time will likely be soon resumed.” 

Manila Hemp has been firm, but now quiet, with sales of fair at 
£27 15s to £28 5s, October-December, c.f. and i. terms. Receipts 
last week 15,000 bales. By telegraph advices to the 3rd inst. the 
Manila quotation had advanced to about £26 5s, f.o.b. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—Prices of Beet have fallen about 44d from the highest 
point for early shipment, while new crop nearly maintains the 
previous quotations. Yesterday the tone generally was quiet, not- 
withstanding the favourable character of the American statistics 
and the refiners here take moderate supplies, partly on account of 
the plenitude of foreign goods. No reported sales in Java to arrive 
on the basis of 16s for the United Kingdom. Cane sugars remain 
inactive, but some Jaggery has sold at the previous value. The 
supply of crystallised at public sale on Tuesday was unusually small, 
viz., 685 bags Demerara at 15s 9d to 16s 6d; by private contract, 
2,500 to 3,000 bags sold at 15s 9d to 16s 74d, including Trinidad. 
Estimates of the European Beet supply will not appear for some 
weeks. The Board of Trade returns give the import of refined sugar 
into the United Kingdom during the eight months as 263,544 tons, 
being rather less than in 1891. 


lmports and Deliveries of Sugar into London from commencement of the year to 
September 5, with Stocks romeiaias at the latter date. 
13892. 1891, 1890. 











1839. 
Tora, Tons. Tons. Tons. 
Sogented, edecervecocsesceee’? LODO” we GMLQOOD ccc <EdMOO ona Sees 
Delivered .......cecce-evsorvee 191,600 . 210,200 ... 191,000 ... 201,900 
BOOK 2. cerccscccecccocccrsee 42,700 ree 42,700 wee 28,200 1 — 49,400 
Stock. United Kingdom 122,500 .. 100,700 .. 102800 140,800 
Madras vaggery, a owt 9/3 _... 100... 109 11/0 10/9 
Good brown W. India... 14/0 14/6... 13/0 13/6 .. 14 oo _ 15/6 
Crystallised Demerara .. 15/6 18/6 ... 17/0 19/6 ... 16/0 18/6 ... 20/6 23/6 
Beet, 88 per cent. f.0 b. mi ‘i Se wo. 140 _... 14/44 146 
Fine French loaves, f.o.b. 17/0 17/3 .. 17/0 17/0... 17/0 17/6 ... 0 


Java afloat, about 96 %... 15/4 15/3... 15/0 15/6... 15/9 16/0 ... 
Tate’s cubes No.1 ...... «. 20/6 wo 199 .. 230 

Jaggery.—The only business has been 700 tons Cane, at 9s 3d per 
cwt on the spot. 

Beet.—Prices have been unsettled, and this season’s is lower in all 
positions. 88 per cent., September, 13s 7 New crcp nearly 
maintains its former position, viz, 13s 14d to 13s 3d, October- 
December. 

Refined.—Prices generally remain the same as on Friday last. 
Stoved goods inactive. Crystals meet a steady inquiry. Paris 
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Small sales passing in 
French crystals, October, 





loaves and cubes nominally unaltered. 
granulated. Dutch crushed is dull. 
lis 104d per cwt, c.f. and i. 

RUM.—Prices continue steady, but the stock is large. Reported 
sales during the week, 300 puncheons, including Demerara at 
Is 5d to 1s 6d per gallon, proof, and 80 casks Natal at 1s 14d. 

cocoa.— The trade do not extend their operations in West India, 
but prices are fairly steady for Trinidad. 1,241 bags, by auction, 
partly sold at a range of 63s to 69s, fine and superior up to 85s. 
295 bags Granada brought fully last week's rates. 102 bags 
Jamaica bought in. Ceylonis quiet, although in rather limited supply. 
171 bags Ceylon part sold at 1003 to 102s 6d. Nothing of interest 
has transpired in Foreign. 1,303 bags Guayaquil, by auction, were 
bought in, 285 bags fine African bought in at 83s per cwt. 

COFFEE.—The indifferent supply has caused a quiet tone to 
prevail at the public sales, but no change in prices can be quoted. 
‘“‘Futures,” at one time lower, close at some recovery, To-day 
good average Santos, December, is at 80.50f. Stocks in the chief 
European ports experienced a considerable decrease of about 10,000 
tons during August. The Dutch sale on Tuesday went 1 to 2 cents 
under valuations, including good ordinary Java at 54 cents, or 
equivalent to about 90s per cwt. At auction here, 53 casks 13 barrels 
7 bags Ceylon ranged from 104s to 108s 6d; small, 95s to 102s 6d; 
fine small, up to 105s, 434 bags East Indian included Neilgherry, 
in small lots, at 102s to 108s. 1,704 bags Central American went 
without material change. Columbian: low and pale, 74s to 83s 6d; 
pale green to bold, 98s 6d to 106s; fine colory, 109s. Of 2,053 bags 
Brazil, the bu'k was taken in. 

amports and Deliveries of ee London oa 5, with Stocks on hand. 





1890 1889 
Tons. Tons. Tons. Tons. 
Taported ......eccecsesoee we Ghat + 28,000 ... 36,600 ... 41,460 . 
Delivered, home use ............... 10,610 ... 11,060 .. 10840 .. 9,760 
‘a export ....... oo 18,020 .. 16,700 .. 24300 .. 17140 
i OT EN, | Ee US SUE 
Mid. Ceylon ...... ........ ...cwt 106/ 108/ ... 100/103/ .. 103/ 106) _ ... 98/ 101/ 
Stock at chief European ports 
GORGE, - i.. che rditensclanndabewiplainsns 77,000 ... 60,000 ... 74,000 ... 112,000 
Closing Prices at this Afternoon’s Cau. 
Sep. ot. Nov. Dec. Jan. Feb. Mar. Apr. 
Fair Channel Rio ... 60/6 ... 60/6 ... 60/6 ... 60/9 ... 62/3 .. 62/3 .. 62/0 ... 62/0 
Santos good ..... ee OO/S ... 60/6 ... 60/6 ... 61/0... 61/6 ... GI... O19 ,,. 61/9 
TEA.—The importers continue to press sales. There have been 


large arrivals of China, and the quantity offered by auction during 
the week amounted to 17,786 packages. Common to fair Moning 
congou brought 437d to 54d. Green tea went at irregular rates, 
Ceylon maintains its firm position. The quantity at auction has 
amounted to 22,300 packages, and the average price realised 
again 8fd. Indian imports continue to sell with irregularity, but 
this week fine grades have rather suddenly declined. Prices of the 
latter are, however, still high. Total quantity printed in the cata- 
logues 31,774 packages. 706 packages Travancore about valuation. 
Total exports from China to the United Kingdom now show a 
decrease of about 5 million pounds. The deliveries here are 
5? million lbs less than last year, while Indian and Ceylon are 
nearly 44 million lbs excess. 

Imports and Deliveries of Tea from June 1 to the End of August, with the Stock 


on hand at the latter date. 
1892. 1991, 1890. 
Lbs, Lbs. Lbs. 
Tmported........+00s00-00 65,659,500 ...... 57,746,940 47,302,370 
Delivered........0scesc00ees 56,248,687 ...... 538,040,070 56,475,330 
ee aa 75,691,086 ...... 635, 1 


, . A 50 

RICE.—Since last Friday one cargo of rough Burmah has sold 
rather under the previous value, and the market is dull. 3,410 tons 
Rangoon, per sailer, April, reported at 7s 8d for the Continent. 
Sales of cleaned are small. London cleaned remains without 
change. The exports of rice from Burmese ports to Europe fall 
short of last year’s by 72,000 tons. 

TAPIOCA is slow, but there has been some demand for arrival, 
shipments having fallen off. 939 bags, by auction, part realised 








OFFICIAL RAILWAY TRAFFIC BRETURNS. 


Revenue 2ad Half, 1891 ee 


















sv . 
eeeeemsegeeerasmensemseee | sqenpgpente 2a 
Game ing Ex.| ized Rae Bae peeene ff | 4 | rf £45 
rges| 0 a 3 
Recpta.| penses 1891.| 1891 an") am3 | e° | see | 
EnGuisH.* | £ | 4 
132,207} 74,383) 64,087 ofl of. Qamsbriad ncnsess 75) 1,834) 6,409 ma 
260,112} 124,786} 96,261) 83 | 8 O88 ......ccce | ,2620; 7,532) 20,063) 9,540 
2319,480}!274,40S) 192,135) 14 | 38 | Great Kastern ....| 53263, 31,329 84,672, 84,934 
3343,447 /1371,164) 599,469 Great Northern .. | $2,606, 43,093, 90,699 91,133 
4139,785)2448,537 147,708) & | 7% | Great Western .... |!02,68), 89,500, <¥2,180, 192,970 
2253,406'1312,698| 616,117) 34 Lanc. & York. ....|.48:951, 47,411) 95,972 96,476 
3400,004' 1391,034 74 | L. & N.-Western .. |/'6,098; 127,324 244,322, 247,954 
, Brighton, &. .. | 45382, 12,190 67,672) 38,457 
7 &8.-Western .. | 57.238; 65,2 | 813,807 
aif » Chat. & Dover. 857; 6,170 36,629! 36,337 
2 | 5 , Tilbury, &c.| 3,943, 1,56 ) bets) 
¢| 4 | Man.,Shemield, &c.| -. | .. | 48,071, 47,069 
7 port& Carlisle; 99; 1,416, 2,115, 2,022 
litan serere ee ee 12,969. 12,957 
4 District éo¥a98 ae 6,074) 6,842 
6g 7 secececese | 4031) 121,661, 186,192) 195,167 
6 | 7 | North-Eastern .... | 57.27) 94,2:9 161,246, 147,632 
| 7 London ....| $298) +o wa 
4a | ot | GCanal.....0.000c.| 943) 453, sos 2808 
8 | Bhymney..........| 0°: | -» | 3685, 3,443) 
6 -Rastern ..., | 30853, 14,570 53,922) 64,056 
23 VOI0 ssc cdccece 9,938 _— 14,610 
4 oniant .....,| 29,143 41,051! 70,193 70,473 
st laagow & S.-W. }| 12422, 14,331, 21,263' 25,167) 
S 1 i. N. of B.t....| 5,106, 4,209) 4,404) 9,800 
“he. Z ssnesece | gtr087) 316 | 10,948) 11,305 
nil i orth Britisht .... 32,127 a 72,085 82 
-. | Belfast & ool 639 ssa 2,585 
: $ Caen 3,877, 2,048, «6,423 «(6,279 
6 | 6 
& and 
ay 


Recelptefor woekendec Sept.s; Trame, 
per Week. 
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133 
185 
106 





Aggregate Rec'pts this Half-Year 
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67,160 
615,627) 319,720 

448,380! 444,616' 403,776) 675,10 
1 126,538) 850,v09) 887,810 
Seto andar teas ca 
i { 5 

587) 94,106) 129,407 











































lad. 336 bags Penang bought in at 1jd per lb. 888 bags pearl 
were chiefly taken in. ; 

BLACK PEPPER.—Prices are higher, and a good deal of speculative 
business done for arrival. Singapore at 34d to 344d, various, date 
of shipment. 190 bags, by aucticn, sold at 39d to 34d. 171 
bags Aleppy brought 3$d to 34d, and 70 bags good Tellicherry 34d 
cars PEPPER.—About 300 tons sold to arrive at better prices, 
from 33d to 3jd; Singapore, 4gd to 43d, part distant: Siam, 
August, 48d. 431 bags Singapore, by auction, were bought in at 
4§d to 43d. A few fine bold brought 5d per lb. — 

NUTMEGS.—The market has been without improvement. 62 
cases Penang, part sold at 114d to 1s 5d for shrivelled. 25 boxes 
sold, 83 to 80’s, 2s 64d to 2s 7d. 150 boxes unworked bought in. A 
few West India sold on former terms. 

MACE remains dull. Of 50 packages various kinds, by auction, a 
small portion only sold at easier rates. 

CLOvESs.—About 600 bales Zanzibar sold for delivery, January to 
March, at 2§d. 1,200 bales to arrive at 23d, c.f. andi. terms. 476 
baies, by auction, yesterday were chiefly bought in, a few lots selling 
at 2¥.d to 23d. 37 boxes Java realised 44d to 63d. 9 cases Penang 
bought in at 9d to 1s per lb, according to quality. 

CINNAMON.—Business has been done for arrival at 6jd per lb, 
c. £. and i., September-October shipment. 

GINGER.—Public sales of Cochin have been small. 26 cases 115 
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Commercial Cimes.—C 


The prices in the following list are revised on Friday with t! 
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bags were chiefly bought in. A few lots bold scraped sold at 90s: 
medium, 68s; low small rough, 44s, of this season’s import’ 
225 barrels Jamaica partly sold at 47s to 48s 6d per cwt for low | 
qualities. 

PIMENTO.—The stock is small, and the market steady. 339 bags | 


by auction sold at 24d to 23d per lb. 

FRUIT.—Some decline has been accepted for raisins, es 
Sultanas, which have fallen several shillings upon opening prices, 
Sales at 28s to 38s per cwt. Valencias have also sold on lower terms, 
In currants little done, as the new crop will arrive in quantity to. 
day. The estimate of production is 30,000 to 40,000 tons less than 
last season’s, 

NITRATE OF 80DA.—Market quiet, with little doing, on account of 
fancy prices asked for autumn sailings. Of the 10 or 12 ca: 
saved this week at port of call, several have changed hands on 
secret terms—i.e., somewhere between 8s to 8s 38d per cwt. The re. 
mainder have gone away unsold to increase the ‘ invisible” stock, 
which has now assumed serious proportions. 

SHELLAC is firm, but quiet towards the close of the week. The 
speculative business has amounted to about 1,300 cases TN second 
Orange, at 83s 6d to 84s 6d. 1,323 cases, by auction, sold chi 
“without reserve,” at full rates, On the spot AC garnét sold for 
cash at 75s. Shipments to the United Kingdom have continued 
small. 


(Continued on page 1176). 
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LONDON, Farpar. oe ee . 29 M&TALS—B. Copper 4s & «| 8ILK-{Con,) ads 4 | SUGAR—Cavsaer—(con) 
ws s a5 4| Cll, Cassia... ng., Tough p. ton 46 0 47 © | China—Tsatlee 4&5 9 uv 12 8 rman, &c.,dof.o.b 16 9 16 1 
ARROW-ROOT—per 5 BENE cacncuses 7 oe Best selected 4710 4810 Taysaam 9 0 ©¢ O | FineFch. cubes,f.o.b 18 6 I9 ¢ 
Bt. Vincent com.tofn 0 3 0 Peppermt.,Hothks 12 9 13 0 sersceecees O8 0 5619 | Long-reeled ..::.. 0 0 0 0 | BEET—Germn't.o.b. 13 7) 0 0 
COCOA—duty Idp. Ib Cpium, rky.,fine..10 9 10 9 | Ohiliandg m.b.. 4142/6 0 0} Canton .......... 8 0 9 6 | TALLOW—percwt s a4 
Trinidad erey to ord 4. 4 44 | Rhbrb cee. sts Ausirin., Wallaroo 0 0 0 0 | | Re-reeled ......:.19 0 13 0 Petersbg., ¥ 0 +2 450 Oy 
mld. toinest :-:- 4 8 $5 § | Otherg. Liowtoed © 1 6 3 | Iron, perton “°° °° Pabem arses HE O 1S @ | Aueteallan mation 4 6 
Grenada .....-++++ ° bo (DYER STUFFS, &c.— rs,&c., British.. 6 0 615 | Persian 66 00] Towa ..... %9 00 
Good to fine i. OY 0 ios 0 [Galle Chica perewt 60 0 85 0 Fods........6 719 715 | Italn—Raw,wte.Novi TAPIOCAS 
Ceylon, good to finel() 0 te) ) | gaflower, Bengal ..70 0 100 @ OOPS .........066 610 7 0 | Fossombrone vere F140 16 O/B E. flake p. Ib ' 
eegover Aat ** 53 0 61 9 | Turmeric, Bengal ..2) 0 0 9 Sheets... “+ T10 716 || Other kinds ....:: Beath..-s... sper ows lk ouis a 
OOWEEE—duiv thd'ver'® 4 4 \gatapier, biock.-.-. ty 0 0 0 | Balls, dito 7 0 0 00 | Ming reef 8 8 92 0 | tan strcchim.pbl 19 0 6 
lon, sm Slow mien 9.116 0 |Outch good to fine.. 23 0 $3 0 | doSteelat Miisbro 0 0 4 5 | Tramsdo...-..18 G 0 0| Archangel eet 4) 8 8 
Botive cr snes-cc- ‘0 0 0 0 |DYRWOODS— s&s 6 8 Ber pehee nee nt] ee eee 0 ot 0 tele ene 
East India, plantion. 9% 3 Brasil ...... person 619 18 0 Suet ne bat | ees ae 30) Copees. ord a y= 2 i 8 
ti 5 anes o eee eres -°  eeeeee . ded 
Manila: fair indan 0 0 9 9| Cube vcr.cc-. 8 0 S19 |Qulcksilverper battle 676 0 0 | White,» Bingapars ay ri Fine to finest...... 1 1 9 0 
Bingpr., picked Bally 0 © © 9 | Lima Wood ...... S10 10 0 > Sate tee gis =? oa ss 6 ak poems. cout. bogs o 63 O10 
Moe a. mixed to'finel00 0 Ila 0 Logwooi Caupescay 7lo Ble Do = re . se Be BS ee tere ° 7 0 ; Gcontedds eeecce Bott Oll | 6 
James ord.tofn.orda) 0 95 : onduras ........ 719 8 0 ee ieee eine “Madde tos 4 : : ee ekoe © Kies 
Low mide. to fmeto? 9125 8 | Jaunaica 02020022. CO © 6 late kis” Re latena th) ee oo Eien rs.,Canton 0 2] 1 3 
Costa Rimidtofinel0o 0 } Hed Sanders. ..... ~- 00 40 Coke, 1°. fob 12 2 6 | Cassia Li A © H gy t , 
Ord.tolowmiddig 86 0100 0 |Sapan .0....0.000022 6 0 WU © | ging, Basiish oes : . <9 | Glens nes . ae 2 Good te a; aeeret : ; 3 
Oentl. American, &¢ 79 9 0 | | ELEPHANTS TETH—per cwt. | Antimony, perton 1. 44.10 460 | Pouemeeer ss 8 ZB Y 1] @unpowder.. ....... 0 8 Ody 
Middling to fine .. 09 0 '0) 9 | oft dulb&upwards..05 v 16 v | MOLASS'3—W.Lpowco 0 0 0 |Gingereperewt Good to fiuest ..') ull oa 8 
Foxy Guatemala .. 5? 0 120 0 |FLAXat Dundee £ 8 « | OLLS—Fisn— "gs & 6 | Oochin,scped& ptdo 6s 0 95 0 | Indian and Ceylor— 
Coban ..-++++ sss: tnd Archangel, Crwn p.t 361) 421) | Sper.n, Crudeptan 45 0 © 0 Do  rough.... 42 0 6 0 Bknand Fanning 9 3 4 6 
Brasil, Rio, quay terme | 1, » |ge‘Pevarsburg I2ad 20 0 x8 y | Whales .13 0 13 0 gal............ 7 0 23 6 Goodtotice .. 08 13 
Good first to low sup 69 G 68 0 = 9nead lo uv ls O Beal, pale d 2.0 090 African .......525 3) @ 35 Yu Broken Pekve .... » 8 OM 
Fair to gd. chow is 0 e2 @|RUIT—New. == + | Qod .........c... - 2219 v 0 | Jamaica, low &ord. 43 0 53 0 Do good totine.. 19 3 0 
Common tolow fair. | 7i 0 |Ourrants ....duty3se d es 4 Rast India 0 Do. mid. to fine 63 012) 0 | PekoeNouchong.. 0 5 OL 
Rantos good average <9 i. tf Patras ....percwt 19 6 28 0 uv | Mace ....... -perib 1 8 209 ee oe §t6 28 
OHEMICALS— Ib 1 6h 1 6 Vostisza ......... 22 0 38 0 0 | Nutm brown .. 20 36 PE nc a-scarnesee Ue 
—.. “er 2S ae Gait ....; poennupen ar 4 0 ‘ 0 ah S—Rum, dt -D pf.wal. lo/iu Do good to tiue., 1 v 3 0 
Tren eene rovincial ........ 1¥ 22 0 0 amaica, per 
Oxalic .....-:;- we OT oo sd| tan trky,p.ctdiypd 25 yu wy v 8, Linseed, p ton 17 85 17 176 bd, 300 360,P 2 6 2 7 | TIMBER—Timber and Hse 
Tartaric English.. © 1'5 0 0 | Raisins, dcy 7s. per cwr— Rape, retined Kog 241) 0 0 Fine marks 36 49 Wood. —Daucsic & ; 
Fore gn vases esos gets g'se 6 | Valencia .....0--..-- 2> 0 2 0 | Brown, English . 2: 6 0 v | Demerara, proof., t 6 1 7 |  Memel fir..p load 30 v f 0 
Alum, lump & gnd p t £6 12 6 669) © iccted ...-sc.s. 23 uv 45 0 | Cotton seed, refined 13 0 1910 | Leeward tf. 13 1 6 | Piteh Pine Tunver 60 0 65 0 
Ammonia, carb.. p ib 0 3) 3 0 | Muscatel ........ 0 0 0 | Cocoa nut Gey on .. 2115 22 0] & Leed Mandtas 10 1 2] Oauadared pus .. 50 0 Ww 4 
Sulphate. Per ton Ee iré | Ghesme ....cc0c0 0 0 0 0 p Goch «..-..-.-4 + 410 (¥ 0 | Brandy, duty 106 104 per proof ga.| = Fel. pine, Irge ems 
* 3300 0| Sultana .......... 2 3 Palm Lagos) ...... ; . Vat. —-— = ( 
Arsenic, lump perewt £2509 © eee 00 08 esto Soeaeass io a2 6 Ist brands there G it 9 | Quebec oxk........--110 018) 8 
PR ty A per ewt a2 3 a5. 0 | Oranges, 5. Menis p.c ve vo Petrolia oil perg ibs 0 4g u 4j| inbhds 189 lL oO Li 3 een 7 tone : 
1, Bh M. ©. 0 1, MORMEEE. Soccsesecs 008 ; eo , v>.. ON CORKS . 2.2.00. 
earl do do 45 0 0 0 | fined. Ubeich 09 0 0 Der ton......... 7 176 826 | Corn splrite, tay pd I at 12 0 | Walnsct.lgs.tiic.¢ ibe 6) 0.490 8 
Brimstone, Roll .... 7 10 11 | Palermo ....perbox 7 0 8 0 | American ....... - 6176 7 u | Spirits, fo.b. Kxprin 1 5 1 6 | Deals & Sawa & Prepared Wood. 
Bleaching powdercwtlo © it 9 | Lemons,Pairmo,p.ox 12 0 3) 0 | Ol seeds— sdiead4 alt spirits, duty pd iz 6 16 0 Norway, Poors. sid. £4 0 7 
—- ae Ff 0 . 0 Messitin, selected lu 33 0 Linseed, LiPita aft 336 0 0 | German spirits .... 11h 4 OF] Swedish, grod .... te . i: 
® i 0 JOMLIMOD 26. ..0-6 
Cslomel...... Ih 2 7 9 9 | ydtersrceionspoe 2: 0 3: 6 | Gaeta oraiie 22 4) ° | gaLTeRtee— Rassian .......... 610 af 9 
Corrosive Sublimate 2 5 0 0 |GUTfA PUttA—p.lo sa s a | Rape Ferouur 41dlbe3i6 0 0 Bengal. per ows. ... 163 13 6] Finland ..........7 0 9 
Todine ...... peros © 9 0 0 | Fine genuine et eid Calcutta 356 0 0 | Baslish, retived . 2: 0 22 0 | Qanada, ist piae .. 141) % 1) 
Potash, bichrmt. pribo © © 4} HEM? en Chee. Se = Nitrate of Soda .. 8 6 9 1 = 26 = 20-0 
Ghlorate ......-+0 +o at at |S, Petersdg., cin, p.t 0 0 2) 0 |Oeylon, lumpperewt 13 0 22 6 | SHELLS—M..o'P. per owt - 8 =~ . 2 ae 
Hydriodate -.-... 11 6 11 9 | Manilafaircif..... 271) 23 0 | PROVISLONS— Maaila peer 15 £810 | Amerlean sprace .. 610 I 
Prussiate, English 0 203 0 108| Jace, good to ine .. it LW 13 ly Butter—Cork percwt 0 0 © 0| Maccassar |: £3 WELW V Pitch Pine Pianks 9 0 121) 
, Sulphate per toné10 010100 | Low tofair........ SL) 18 v | Briesiandfreh,tnstitd 01:8 0 | Sydney. £2 5 £110 | , Dotacdck, 40ft. in. 01) 1 & 
t Precipitate .. perib = 0 219 | Qoir Yara, gd.to tue 19 0 33 » | Jersey ............ 09 00] W Australian .. |: £3 5£1 126 | Staves—Balticp milleio 9 2% 
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eae Zine cut ....... oe 1S 6 0 0 Elan, ocw 62 0 J Can 
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a DRUGS— Madras, Velore...... v vy y | Madras ........... - 3s Sf | Rank brows ...... 0:0 0:6 |, re 8 8 oe 
FF Aloes, Fine & I pret 110 01906} Wative....... cece OO G [TBPAD corecereses 2 96 Wy n.gdtotinecryst 15 U 16 6 Tie iis super. 16 98 
ne Cape, good te Gne 23 0 24 0 | Knrpan, good to ane © 9 uy 0 | ROSIN Amer..com 4 3 0 oO | yBYFUPS ......--+006 WO 12 b Booured good .... 2 43 ie 
pissed, cine, stariis 6 12) 0 Ordinary wo EBA: GiB LG MIOO Sicecoscdccesn f 6.0.0 | 908® : - . Scoured average... 1 2 + 9 
sam, Pera 00 AGO — Y . 
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September 10, 1892. } THE ECONOMIST. 
RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. 
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GAS AND ELECTRIC.—Con. COLONIAL AND FOREIGN 
OF Vere eme nT: y MINES 


7% Preference....... «185. 95 ys e | Alamillos, Limited 
city Supply + Asia Minor, Limited 
7 Australian 


| Do | 96 98 

1 | Bratsburg Copper ee 
| Dy Ba Pet. a 6 british Broken Hill, La... ems 
| Dos oe 
|Hong and China .... 


Burma Ruby 
00 Imperial Continental . 100 
|\Malta & Mediterranean, L../ 
‘Metpn. Electric Supply .... 
‘Met. of Melbourne 5 % Deb. 
20 |Monte Video, Limited ..,.. 12.13 
Oriental, Limited. ... 
‘Ottoman, Limited 


Closng - annie 
a ae 5 FE Name. ‘Closng 
Centinental Union, L. ..../223 27 


‘Cape Copper, Limited .... 
‘Colombian Hydraulic ioe 5 
(nelesade Silver, Limited 
\Coplapo, Limited 


‘Day Dawn P.C. Gold, L. .. 
De Bee 


rs 

| ¥%, Debentures...... 
‘Don Pedro, &., Limited 
\El Callao Mining 
'Fortuna, Limited 

6\Frntino. & Bolivia Gold, L. 


estat 


ss oom 
Som nem? os 


Prom 
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llex Gold Mining, L., Pref. | .. ..; 
4:Indian Consolted. Gold, L. 1-1 rm 
3 Linares, Limited | 33 38 
10 Mason & Barry, Limited.. | .. .. 
1 Montana, Limited ! 
1 ‘Mysore Gold, Limited .... 
2 Namaqua Unitd Copper, L | 
1 ‘New Guston ........ ..... ; #22 
4 New Hoover Hill Gold, L. | 0 
Old Lout, Limited 
\Ooregum Gold, L.,Def.Ord. 
| Do 10% Min. Pref. 
/Panulcillo Copper, L. 
|Pestarena United Gold... J 
Pontgibaud Silver Lead .. | 
Richmond Con., Limited.. 


_ 


100 | Do 
Btk 100 
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COAL, IRON, AND STEEL. 


4 i Barrow Hematite Steel,L.!| 3 
, 90 Bale! A i eee iz} soy 
20 | ckow, Vaughan 0.5 t's 
20° 12 Do 6 
69 ° pearing Soot, Ie pegrerses | 5 | 
10 Jonsett Iron, Lim | 
23 | = Ebbw ValeSteel, Iron, &c.,L stk 100 |Rio Tinto L. Mt. Bnds., 1880 | 14) 
1 1 English Crown Spelter ‘Stk 100 | poet 2nd Mortgage .... 1u2) 3+ 
2 | 15 John Brown & Co., L. i bares . 
Stk 100 Lehigh & Wilkes Barre, |Ross (N. Z.) United Gid.,L | .. 
| 6 % Ist Mortgage oé-se 
10 | 10 Marbella Iron Ore, Limited’ 3} 38 
624! i Nantyglo & Biaina “ Pref.”| 65 70 | 
8 2 Nerbudda Coal & Iron, L...| 4 4] 
10 | 10 Newpt. Abrern. Stim. Coal, L! 84 
20 20 New Shariston Coll.’s,L. Prf| 13¢i48| 
20 | 20 Pelsall Coal & Iron, L. steal 
6, 6 Rhymney Iron, Limited....| i i 
4 ew 4 
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4 DoN 
Stk 100 Do6% Debentures, 1890 ..! | 
10 10 Sydney and Louisburg Coal he 
el —— paewers te, rd. ..| A, F 
| Do 10% ist Preference ....| —_—_—_____ —- 
10,10 Do6% 2nd Preference ....| 1. 3 | 16 African Steam Ship 
10 | 10 Vickers, Sons &Co., L.Ord.| 73 8} 
Stk 100, Do Preference 103 6 


————$—— rend 199 1 99) De 5 
16 | 16 ‘General Steam Navigation..| 4 6 
BRITISH MINES. 10 | 10, Do5% Preference 
______. | 10 | 10 |_ DoZ, 1877 
\ | 6 | 6 MercantileSteam Ship, L...| 6 7 
Devon Great Consols,L.| § | 10 | 10 National Steam Ship, SS a 5 
Great Laxey, Limited.., 64 73) 8 New Zealand Shipping, L.... 2 $3 
New MorganGld. Mining 1/10 | 10 Orient Steam Navigation 
Oo,, Limited 
South Condurrow 
Tin Croft 
|Wheal Grenville 
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Do New - 
Sierra Buttes Gold, Ltd. .. zt 
Do Plumas Eureka 3 


Tharsis Sulphur. t 
6 Tolima, L., A Shares Acgll 
1 United Mexican, Limited i. a 
1 Yankee Gir) Silver 
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SHIPPING. Ss, 


Castle Mail Packets, L. ... 


| 35 4):Stk 100 def. 
i 17 | tk, 60 Royal Mail Steam 
13748 | 10 10 Shaw, Savill & A’bion, L. . 
20 


20 10| Do New 


2 
63 7}, 10 10 Bordeaux Tramway, &€., L,| 4; 64/Stk| 100 West Middlesex 
10 | 18 Union Steam Ship of N.Z.' 8 9 | 8 9 | \ 


(Continued from page 1172.) 

INDIGO is firm, as the accounts from Calcutta point to a short crop, 
the latest estimate being 90,000 maunds. Low qualities of Kurpah 
continue depressed. 

DRYSALTERY GOODS.—The gambier market is quiet after the late 
advance, and no further business done. Public sales have again 
been devoid of interest. 

DRUGS.—Aloes quiet. Bark, South American and East Indian 
cinchona sold at steady rates. Camphor fairly held. Cardamoms 
quiet. Gum arabic, East India. descriptions, mostly lower. 
Olibanum, inferior grades easier. Ipecacuanha dearer. Musk and 
rhubarb quiet. Opium also little doing. Essential oils mostly 
steady. 

CHEMICALS.—Frices have in several cases improved. Chlorate 
potash higher, and quoted 6Jd to 7d. Prussiate potash stationary. 
Citric acid, 1s 54d to ls 6d. Tartaric, English, llgd, steady. No 
change reported in sodas. Bleaching powders is in small supply, 
with higher prices, viz., £10 10s to £11. Sulphate ammonia steady. 
There has been some demand for sulphate quinine, with sales at 
94d to 9Zd per ounce paid for German. Cinchona bark hardening 
in price. 

INDIA-RUBBER.-—There has not been any change in the market, 
and the business is small, including fine Para, at 2s 9d per 1b. 

METALS.—The markets have been without animation, and prices 
are barely sustained. A moderate business done in copper, G.M.B. 
ranging from £44 2s 6d to £44 7s 6d cash. To-day three months 
is at £44 12s 6d; English, £46 to £48 10s. India sheets quoted, 
£52 10s to £53. Tin quiet, with slight fluctuation in prices. Straits 
sold during the week at £92 15s to £93 5s. Three months close at 
£93 2s 6d. Banca in Holland, 57 fi. 384,000 slabs are declared for 
public sale on the 28th instant. Lead dull. Spanish sold at 
£10 2s Gd, or rather under. The Board of Trade returns show a 
large increase in the imports. Silesian spelter offers at £20 7s 6d 
for delivery thisand next month, Comparatively small operations 
in Scotch gybry have been at easier rates, ranging from 42s 1d to 
42s 2d cash, and the market is now quiet. The stock on warrants 
‘in Glasgow is still decreasing, being to-day 390,950 tons, against 
501,130 tons last year. Middlesbro’, 40s 10}d cash; Hematites, 
50s 4)d cash. Finished iron unchanged. Tin-plates the same. 
The merchants’ price of quicksilver remains at £6 7s 6d. 

Glesing Prices on the Metal Exchange 


‘Prices. 


_- 


103 4 Stk 100 African Direct, L., 4% Debs.| 100 3 
j 14 Stk 100 Anglo-American, Limited ..| 48 49 
1a Stk 100 -.( 89 90 
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| 10 | 10 Cuba, Limited 
, 10 | 10 
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Scottish Australian, L..... ria! W ! 10 


| 10 | lo 
va: ty Phir 
c copeer.L Fs 4 | 1 11/ Oriental Telephone, L. .... 
Me} 4 


1100 100 10103 2 imi 
é | rk ‘*| 10 | 10 West Coast of America, L..| 3 4 20 | 2 Antwerp, Limited..... 
90 ee : }100 100 


20 ‘11s |, 
124, 124 Amazon Steam Navigation A1gl2p 
30 14 | 20115! 


J 1 
20 Cunard Steam Shipping, L.! 139144! 19 | 109 
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Ti s3 Stk 100 | Do 6% Sterling Bonds .... 97 102 
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dip) VAD A Leegannes . cenanciapaniaretiittenmnnstemndtaleds 
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4 8 | 10 | 10 Barcelona Limited 100 ‘Southwark, &c., Ord... 
20 Union’ Steam Ship, Limited 17 18 | 10 | 10 Belfast Street L 
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Assam Tea . Brazilian Street, Limited 
British India T | 12 ‘Buenos Ayres and Belgrano, 
Detee i 00} meee ie preference. 

oars Tea \ 418 Q seed 
Eastern Assam. Limited ..| 2} 2 saat s 
Jokai (Assam) Tea, Limited 14 15 5 Calais, Limited ........ ooce 
Jorehaut Tea, Limited 29 31 | 10 | 10 Calcutta, Limited .... 


Lanka Plantations. Limited! 2! 34| 10 | 10 Carthagena and rerias 

Lebong Tea, Limited .... 8 9 | Steam, Limited . Bate 
Luckimpore Tea, Limited..| 3 4 |Stk|100 | Do5% Debentures 

| 5| 5 Chey of Buenos Ayres, L, 

k 100} Do Per. 6% Deb. Stock 
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2 Se ee 6| 6 Continental’ Met. Trams 
Ordinary, Limited....., 
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ouk lee Do &% Rei —— 108 9 | 6 North Staffordshire .. . 

oat) aaronace® 10 | 10 Nottingham and Dist., L... 


12 oe) 


Do 10% Preference. .... adel 
Direct Spanish, Limited....| 
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sd., 18 
4 Mort. D a : 
0 Eastern Extension, L. 16 1k . ~4 arene Limited 
Do 57, 1900 ‘ 13 6 10 | 10 Southampton 
Eastn.&Sth.Afcn.,6/Mt.Deb 103 6 { 19 | 19 South London 
Great Northern of Coph’g'n, 18819 | 59 | 49 Sunderland, Limite 
k Do 5% Debentures (1883) ...105 8 10 | 10 Tramways of Boones, 
25 25 Indo-European, Limited ..| 42 44 10 | 10 ‘Tramways ot teuans 
ae 10 .. Se aetna gt . . 6 | . 
stk 100 do 6% Debentures........ x | oF Nai 
6 | National Telephone, Lim... /F !S vienna General Oni 
Nos. ) * { 6 
Do 6%, Cum. Ist Preference, 133143 10 | 10 Woiverhampton, Limited., 
Do 6% Cum. 2nd Pref.....) 333g) 
. | Dod} Deb. Stk. Prov.Certs, a 
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tal ‘Fete WATERWORKS, 
8 | 8 Reuter’s, Limited 7 3 1itimnsinimtacronerhanth to 
0 | 10 West African, Limited ..... 63 75] 99 | 90 Alexandria, Limited .. 


oe 


a 
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6 Tramways Union, L. 


Re 


FRESE RSESER~ 


| 


se | 


Do 5% Debentures 


2 ,=, Stk 100 Chelsea, Ordinary... 
0 | Do 8% Debentures 102 206) 29 20 City of St. Petersburg, Ltd,| 
15 15 Western & Brazilian, L.....| 9 95/19 10 Coine Valley 
it o ae S¢ 100 East London ...........066 
) { | 60 G y x ° 
00 100 Do6% Debentures A, 1910103 6 Rs B nas Cem, mn 
00 100 | Do 6% Mort. Debs. B, 1910103 4 (stk /100 | Do New Maximum, 7 %..' 
10 | 10 et aan, Ke. <é . i 10 =7 Kimberley, Limited...... 
0 6%, First Preference .. maxi 9 
Do 67 Second Preference, 8 9 Stk 100 Lambeth, maximum 10% 


Ss 
=e 


; 10 | 10 71° 
5) 260 Western Union 7% Bonds .. 123 128 atk 100 Do Thi 

20 | 2 Montevideo, Shares ... 

area ea eee Re 


Stk 100 New River, New 
| TRAMWAYS AND OMNIBUS. Stk 100, Do 4% Deb. Stock ........ 
Stk 100 Do Debenture Stock B . 


Shes 
2escs 


| 2v Odessa, L., AGZ Pret acts 
Stk 100 Do 6% Debenture Stock ..) 90 100 = 100 
i } 


100 ‘Pernambuco ist Deb....... 


iv | 10 'Tarapaca, Limited ... 


10 10\| Do 5X Preference 

£21 to £21 5s c. i. f. terms. 

respectively. To-day the market is quiet. 
depressed in price, but a fair business done. 
barrels about 2s 6d more. For delivery, £17 17s 6d, and a co" 
siderable quantity sold up to April. Hull, without casks, £16 12s 645 
forward, about the same. English brown rape slow and easier af, 


£22 5s and £22 10s the end of the year, £22 10s to £22 12s 64,4 


‘ 


January to April. A few sales have been made in olive at and about 
the quotations. t 


LINSEED.—Rather lower rates have been accepted. Several sales 


43d to 4}4d; to the end of the year, 43d. 

imports since January Ist 716,760 barrels, against 803,540 

in 189], a, < 
TURPENTINE.—Prices keep very low and this market quiet during” 


the week. American to-day, 20s 3d to 20s 6d; October-December 
20s 9d. 


'- TOBACCO.—There has been very little inquiry in this market 7F 


during the past week, and the business in American growths was 


very trifling in extent. In substitutes the supplies are limited, an@ 
but few sales were effected. ; 


t 


POSTSCRIPT. Friday tf 
SUGAR.—The public sales of West India crystallised, am Ht 


to 5,764 bags, went slowly at Tuesday’s rates, and about half that ~ 
quantity sold. Further business done in Cane Jaggery, 02 the f 
at 9s 3d. full 
COFFEE.—A few lots of Ceylon, by auction to-day, went at fun 
rates. Small lots East India sold on previous terms. 
Central American included New Granada, &c., at 101s to 105s 
180 half-bales awe part sold, at 101s 6d for mixed long berry: 
$30 bags Brazil bought in. 
RICE remains quiet. at ae pak 
PEPPER firm, with further sales of white, including Singapor® ® 
arrive, at 49d, a 
SHELLAG quiet. : 
INDIA-RUBBER.—600 packages, by auction, part sold ; fine Mom” 
bique, 2s 24d a Ib. _ 
TALLOW.—There has been a better demand at the public or 
1,938 casks Australian brought forward, 1,647 casks sold ai #257 © 
advance. Dita : wink ae 
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Do 6% Debenture Bonds., i 


Cochin, £24 10s and £23 5s to £23 10s |) 
Linseed oil remains ; 4 
On the spot, £17 158; 77 


made in Calcutta at 38s to 38s 8d; to arrive, the same. For jj 
October-November buyera would pay 38s6d. Hull prices are easiet jf7 
and about the same as in London. Bombay, 39s 6d. The latter 4 
for the Continent, sold at 40s, September-October, and new CTOpy | iF 
April to June, 38s 74d. No business reported in La Plata. | 7 

PETROLEUM OIL remains about the same as last week. American, 
Russian, 4gd. Total jf 
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